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BRITISH GOODS & FOREIGN TARIFFS. 


— The Eronomist, 








|} WEEKLY COMMERCIAL TIMES, 


Vol. Ol 


| B.W. BLYDENSTEIN & CO. 


|| 54-55-56, Threadneedle St., 
London, E.C.2. 


| BANKERS & DISCOUNT AGENTS. 





ALL BANKING AND DISCOUNT 
BUSINESS TRANSACTED. 

‘|| DEALERS IN BRITISH TREASURY 
BILLS OF ANY MATURITY. 
SPECIAL FACILITIES FOR 
BUSINESS WITH HOLLAND. 

FORWARD CONTRACTS IN DUTCH 

GUILDERS. 


NETHERLANDS TRADING SOCIETY. 


(Nederlandsche Handel- a og ipij). 
Established by Royal Charter, A.D. 1824. 
CAPITAL PAID UDP......... F.80,000, 000— 

(2£6.666,666) 
| STATUTORY ee tas ak Secesusne F.20,536,861 


(2 05) 
EXTRAORDINARY RESERVE F.22,660,000— 


Head Office: AMSTERDAM. 
Branches: ROTTERDAM, THE HAGUE 
Branches in SINGAPORE, PENANG, 
RANGOON, CALCUTTA, BOMBAY, 
HONGKONG, SHANGHAI, KOBE, 
and all principal ports in the NETHER- 

LANDS INDIES. 
LONDON CORRESPONDENTS: The National 
Provincial Bank, Ltd. 


SPECIAL FACILITIES FOR —— 
SHIPMENTS TO THE FAR EAS 


_ AKTIEBOLAGET 
GOTEBORGS BANK 








Se 


GOTHENBURG—STOCKHOLM 
ESTABLISHED IN 1848 





Own Funds: 
Swed. Kr. 78,750,000. 


100 agencies in different parts of 
Sweden. 

Banking business of every de- 
scription. 

Telegraphic Address :‘‘ Gétabank.’’ 











DARMSTADTER UND 
NATIONALBANK 


Kommanditgesellechaft 


BERLIN 


Capital and Reserves 


100 Million Reichhsmark 


Numerous Branches in Germany 





Correspondents all 


over the world 








Price One Shilling. 





DOMINION BANK 


Head Office, TORONTO, CANADA. 


Capital and Reserves, $13,900,000. 


A. W. AUSTIN, President. 

C. A. BOGERT, 
Vice-President and General Manager. 
Cc. 8S. BLACKWELL, 
Ohairman of the Board. 





London Branch: 
3 KING WILLIAM STREET, E.C.4 
S. L. JONES, Manager. 


Mail and cable transfers effected and 
monetary business of all kinds undertaken. 





Branches and Agents throughout 
Canada and the United States. 


NEW YORK AGENCY: 35 WALL ST. 





| Bankers’ Gazette and Railway Monitor: 
A POLITICAL, LITERARY, AND GENERAL 


NEWSPAPER. 


REGISTERED AT THE GENERAL POST OFFICE AS A NEWSPAPER. 





. SATURDAY, AUGUST 15, 1925. ‘ 


No. 4,277 











BANK OF MONTREAL. 


ESTABLISHED IN 1817. 


Capital Paid Up «. $ 29,916,700 
Rest and Undivided “Prof «. $ 30,765,458 
Total Assets in excess of . +. $700,000,000 


Head Office: Montreal. 


Sir Vincent Meredith, Bart., President. 
Sir Frederick Williams-Taylor, Gen, Manager. 
London Offices: 47 Threadneedle E.C.2; 
9 Waterloo Place, Pall Mall, S.W.!1. 
Lordon Committee: Sir Thomas Skinner, Bart. 
R. 8S. Balfour, 
Sir <a Lever, Bart., 


George Cyril Cassels: Manager. 
Paris Agency: Bank of Montreal (France), 6 Plaee 
Vendome, Paris. 
Paris Comité Consultatif:; M. le Senateur 
Gaston Menier. 
W. F. Benson: Manager. 


Financial Agents of the Government of 
the Dominion of Canada. 

The Bank has reciprocal arrangements with 
leading banks covering all countries, and is, 
therefore, in a position to offer favourable com- 
petitive rates for business in all parts of the 
world. With its numerous Branches it offers 
exceptional faciiities for the transaction of a 
general banking business in Canada, Newfound- 
land, the United States, Mexico, and France. 


Guaranty Trust Company of New York 


AN international bank handling every phase 
of modern banking business and, by means 
of its offices in the United States and the 
principal cities of Europe, offering unusually 


complete services 


and facilities 
developing foreign trade. 


to firms 


32 Lombard Street, E.C.3 


PALL MALL OFFICE 
50 Pall Mall, S.W.1 


New York 


Paris 


KINGSWAY OFFICE 
Bush House, Aldwych, W.C.2 


Brussels 


LIVERPOOL OFFICE 
27 Cotton Exchange Buildings 


Havre 


Antwerp 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED 


Telegrams: Telephone: 
“Udisco, Stock, 39, CORNHILL, LONDON, E.C.3. 514 Avenue 
London.” (3 limes.) 


Capital Paid-up and Reserve Fund 
£2,600,000 


The Company deals in British Government Treasury Bills, London 
Bankers’ Acceptances and Prime Trade Bills. Money Received 


on Deposit for Fixed Periods or at Call. 


Enquiries Invited. 
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CANADIAN PACIFIC RAILWAY 


COMPANY. 

DIVIDEND NOTICE. At a meeting of the 
Board of Directors of the Canadian Pacific 
Railway Company, held to-day, the following 
DIVIDENDS were DECLARED:—On the 
Preference Stock, Two per cent. for the half- 
year ended 30th June last; and on the 
Common Stock, Two and one-half per cent. 
for the quarter ended 30th June last, from 
Railway Revenues and Special Income; both 
Dividends payable on the Ist October to 
Stockholders of record at 3 p.m. on the 
lst September ae xt.—By order of the Board, 

ALEXANDER, Secretary. 


Montreal, 10th Aug cust, 192 


ASHANTI GOLDFIELDS | 
CORPORATION, LIMITED. 


Notice is hereby given that an INTERIM 
DIVIDEND (No. 47) of 173 per cent. (8d.4 
per share), less Income Tax at 4s, in the £1, 
has this day been DECLARED on the capital 
of the Corporation, in respect of the year 
ending 30th September, 1925, and will be 
payable on and after 9th September next, 
to all Shareholders on the Register on the 
14th August, 1925. 

The TRANSFER BOOKS will be CLOSED 
from August 15th to August 22nd, both dates 
inclusive, for the preparation of the Dividend 
lists. Warrants will be posted on the 8th 
September next.—By Order of the Board, 

HORACE MORGAN, Secretary. 

6 Southampton street, Holborn, 

London, W.C.1. 
llth August, 


Znsurance. 
Comprehensive Family Policy 


Securing a CAPITAL SUM at the end of 
a fixed term, and, in case of earlier death 


A Guaranteed Income of 10°/, 


as Provision for Widow and Children. 


Premiums cease in case of Invalidity. 





1925. 








Apply for new explanatory leaflet to— 


GRESHAM LIFE ASSURANCE SOCIETY, LTD. 


188-190, FLEET STREET, LONDON, E.C.4, 
Founded sees. 
already made to. Policy- -Holders 
£41,000,000 


Payments 


| The Gresham Fire & Accident Insurance Society, | 
. transacts all 


| Limite: classes of fire and accident | 
Chief Office: 188-190, Fleet St., London. | 


i i 
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ASSURANCE CoMPANY LIMITED. 
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BANK OF SCOTLAND 


CONSTITUTED BY ACT OF PARLIAMENT 1695, 





AUTHORISED CAPITAL ... ove ove ove ove ---  £4,500,000 
PAID-UP CAPITAL ... oe ove ---  £1,325,000 
RESERVE FUND and BALANCE carried forward ove -. £1,178,824 
DEPOSITS and CREDIT BALANCES as at 28th February, 1925 231,429,270 





Governor: THE RicHt Hon. LORD ELPHINSTONE. 
Deputy Governor: SiR RALPH ANSTRUTHER OF BALCASKIE, Bt, 


Head Office: THE MOUND, EDINBURGH. 


GLASGOW, Chief Office: 2, St. Vincent Place, W. G. LEGGAT, Manager. 
LONDON Office: 30, BisHopsGaTE, E.C.2, J. W. JOHNSTON, Manager. 
Over 220 Branches and Sub-Branches in Edinburgh, Glasgow. and throughout Scotland. 
Every Description of British and Foreign Banking Business transacted. 
GEORGE J, SCOTT, Treasurer. 





If the bonuses last declared continue uninter- 
ruptedly an assurance for £1,000 payable at the| 
which costs 
about £40 a year, will produce £1,500 at the 


end of 25 years (or at death), 


end of the term. 


Equitable Life 
Assurance Society 


19, Coleman Street, London, E.C.2. 
No Shareholders. 





REFUGE 





Old age and infirmity with their disability 
Chi ° come all too soon. Provide capital for your 
ief Office: Oxford St., Manchester. old age by an Endowment Assurance. 


(For the year ending December Bist, 1934). 
Annual Income Exceeds £7,900,000 
Assets Exceed -  £29,000,000 
Claims Paid Exceed £43,000,000 an 


THE PRUDENTIAL ASSURANCE CO.,LTD., 


142, HOLBORN BARS, E.C.1. 


Classes of Insurance’ Business 





BASS, RATCLIFF & GRETTON, Limitep 


REPORT OF THE DIRECTORS 


PRESENTED TO THE 


THIRTY-NINTH ANNUAL GENERAL MEETING, 


AT THE OFFICES OF 


On Monday, the 10th August, 


at the 


HELD 


Cou. 


Cot. ROBERT F. RATCLIFF. 
Masor H. F. 
P. W. RATCLIFF. 


The Directors submit to the Shareholders the Balance Sheet of the 30th June, 1925, and Profit and Loss 


for the 


with £93,428 18s. 0d. brought forward from the previous year, makes a total of £630,097 


GRETTON. 


MAJOR THE 


year ending on that date showing a Profit, before charging Interest on Debenture Stock, of £536,668 4s. 44d., 


JOHN GRETTON, M.P., 


ORDINARY SHAREHOLDERS 


THE COMPANY, BURTON-ON-TRENT, 


1925, at 12.30 o'clock. 


DIRECTORS : 


Chairman. 

GERALD A. CLAY. 
JOHN LAMBRICK. 
CLAUDE N. BURT. 


Hon. EVAN BATLLIE. 





Account 
which, 


2s. 4d. Of this amount £210,000 


has been appropriated to the payment of Interest on Debenture Stock, Dividends on Preference Stock and an Interim Dividend 


of 3 per cent. on the Ordinary Shares, leaving a balance 


of £420,097 2s. 4d. Out of this it is proposed to declare on the 


Ordinary Shares a further Dividend of 8 per cent., making 11 per cent. for the year and a Bonus Dividend of 2 per cent. 


(together £204 ,000) both free of Income Tax, pay able on the 24th August, 1925. 


It is also proposed to place £50,000 to the 


Reserve Fund (which will then amount to £1,000,000), and in addition to the regular yearly amounts written off the Property 
Account, it is considered prudent to provide a further £100,000 for depreciation, and to carry forward to the next account 


the balance of £66,097 2s. 4d. 


The Directors consider that they have made sufficient provision for contingencies which may be reasonably foreseen. 


The retiring Directors are CoL, JOHN GRETTON, Mr. P. W. RaTCLirr, 


for re-election. 


and Mr. GreRAkD A. CLAY, who offer themselves 


The retiring Auditors, Messrs. CooPpER Broruers & Co., are eligible and offer themselves for re-appointment. 


BURTON-ON-TRENT, 
1925. 


29th July, 






3y order of the Board, 
D. BURRELL, 
Secre tary, 


No Commission. 


PROVIDE FOR OLD AGE. 


Transacted 


—— 
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ALLIANCE 


ASSURANCE COMPANY, LIMITED. 


(Established in 1824). 
Heap Orrice: BARTHOLOMEW LANE, LONDON, E.C.2. 


ASSETS EXCEED £25,000,000. 


The Alliance grants Insurances of all kinds. 


LIFE DEPARTMENT. 


Full information respecting 


ESTATE DUTY 


and 


CHILDREN’S EDUCATIONAL 
POLICIES 


issued by the Company may be 
obtained on application from the 
Head Office or any of the Offices 
or Agencies of the Company. 
O. MORGAN OWEN, General Manager. 


Centralbanken for Norge 


a/s under off. adm. 


OSLO, NORWAY 











TRANSACTS ALL KINDS OF 
BANKING BUSINESS. 


Correspondents in all Norwegian places 
of any importance. 








CREDITO ITALIANO 


Capital Lire 400,000,000 
Reserve - Lire 130,000,000 
Head Office of the Bank: MILAN. 


THE BANK HAS BRANCHES AND CORRESPONDENTS 
THROUGHOUT ITALY. 


London Branch: 22 ABCHURCH LANE, E.C.4. 


D. A. Horner, 
Managers ¢ F. N. Schiller, 
{ C. Marmont. 


ee a 


ote veces 


Transacts a general Foreign Banking Business. 


STERLING DRAFTS AND DOCUMENTS ON ITALY 
COLLECTED ON SPECIALLY FAVOURABLE TERMS. 


Every facility provided to Letter of Credit holders, 

and all other exchange operations transacted by Italian 

branches, particularly at the Chief and Sub-Offices in 
Rome. 

CORRESPONDENT OF THE ROYAL ITALIAN TREASURY. 


Telegrams: “ Italocredi, Cannon, London.” 
Telephone: 7802-7803 City. 


SS 








TABLE OF CONTENTS. 





The Money Market .... 2553! Stock Exchange News— 


Leading Articles— Se ee sc eecees ye 
Interlude and Retrospect .. 255 erereceerrees . 
British Goods and Pansies Active Securities........ oo 214 

iets cians 256 Company Meetings...... 275 

Sweated Goods .......... 257 | Government Returns— 

The Population of England Public Income and Expen- 
and Wales ...... tee seees 258 ee ss a 279 
3ranch Shop Companies .. 259 National Debt ........ccc 280 

The Tobs iCCO Trade Degeddn oe 261 } Currency Notes Account a 280 

Notes of the Week— Treasury Bills and Bonds 
The Chamberlain - Briand by Public Tender ...... 280 

Conversations .......... 262 Bankers’ Gazette— 

French Troubles in Morocco Bank of England ........ 280 
Ee ee eer 262 Bankers’ Clearing Returns.. 280 

The Mosul Report ........ 263 Monthly Statement of 

The Wool Textile Lock-Out 263 London Clearing Banks .. 281 

Overseas Trade in July.... 264 Overseas Bank Returns.... 281 

Iron & Steel & Coal Output 264 Loan and Discount Rates.. 282 

An Empire Banking De- Overseas Bank Rates...... 285 
velopment .....ece.ee- 264 Rates of Exchange........ 283 

Poland and Danzig........ 265 Gold Movements.........-. 285 

An Official Agricultural Imports & Exports of Gold 284 
ST chats dceneknvas 265 Gold and Silver Prices .... 284 

Home Crop Estimates .... 266 Company News— 


American Cotton Crop .... 266 Dividend Announcements.. 284 
Russia and Lancashire.... 266 Weekly Traffic Returns.... 285 


New Diamond Syndicate .. 267 COR GI i ccccccsecsss 285 
British Trade with China.. 267 Mining Output Statistics .. 285 
Stock Exchange Transfer Reports and Notices ...... 286 
a a oa hn iain Get one are 267 Transvaal Gold Output a 
Russian Trade in May .... 268 Profit and Loss Accounts .. 287 
Oversea Correspondence— Commercial Reports— 
United States. <2 .cscecsces 268 Corn Trade ...... cseersee 287 
Germany ...... sana ininlitien 269 Iron, Steel, and Coal...... 288 
Italy ee ee ee 270 Metals ee eeeeseceeseesess 289 
CN cawiottucupenadeasd 271 Wool Trade .. ....seee+. 289 
PRN secctacaats ves 272 Overseas Trade Returns .. 289 
Cotton Trade ....e0..00-- 290 
Books and Publications— Vegetable Oils ......... — 


Suburbs or Satellite Towns? 272 Hide and Leather Trades .. 290 
The Wool Textile Trades .. 272 Overseas Produce Markets.. 290 
Books Received .......... 273 Price Current ..ccccccces - 291 





TERMS OF SUBSCRIPTION. 


Quarterly, 148 6d; Half-yearly, £1 98 od; Yearly, £2 18s od. 
Colonies and Abroad, £3 1 oO per Annum. 
Single copies, post free, 1s 1d. 
Copies of the Economist may always be obtained in the City at 
W. Abbott, Limited, 32 Eastcheap. 
barker and Howard, Sugar Loaf court, Leadenhall street. 
P. W. Cooper and Co., 11 King street, Cheapside. 
Davies and Co., 95 Bishopsgate. 
Leathwait and Simmons, 34 Throgmorton street. 
Pottle and Son, 15 Cullum street. 
Willing and Co., Limited, 50 Copthall avenue, and 123 Moorgate. 
Paris: Galignani Library, 224 Rue de Rivoli; Messrs Brentano’s, 
37 Avenue de L’Opera. 
Cheques and Post-office Orders to be made payatle to tne 
Proprietors of the ‘* Economist.” 
Office: Granville House, Arundel street, Strand, London, W.C.2. 





THE MONEY MARKET. 

Money was scarce in the early part of the week, chiefly, it 
would seem, owing to the considerable amount that has 
been transferred, through revenue payments, and the sale 
of Treasury bills in excess of maturities to the Public 
Deposits at the Bank of England. Borrowing from the 
Bank Was necessary both on Monday and Tuesday, but 
after that conditions were more comfortable. Discount 
rates were barely steady, bank bills being scarce, while a 
further reduction in Bank rate is reyarded as a possibility 
to be reckoned with. 


THE ECONOMIST 


aS | | $9 
‘Aug 14, Aug. 1, | July 30, July 24, Previous Rate 
and Date 
| 1925. 192. | 1925." 1925. | need. 
i 





(Mar. 5,’25) 


Nl 1% , 
4 
2 Oar 5,’25) 
2 


| % 
Bank Rate cocccccccccces| 43 5° 15 
Banks’ Deposit Rate ......| 24 13 | 3 
Discount( Call......eesee., 24 3 | 3 (Mar. 5,’25) 
Houses { Notice ......../ 23 ¢ | 32 | 3} (23 (Mar.5,'25) 
Market rate (3 months’ s’ bills). 3% 4 4m 4 | 4% . 


The Bank return ies a decrease (of which £240,000 
was accounted for by exports) of 4,243,000 in the stock of 
gold, but, on the other hand, 
circulation to the extent of 41,066,000, so 


=f 
| 
| 


notes had returned from 
that the 
Reserve was £823,000 higher on balance, though its pro- 
portion to liabilities had declined by .6 per cent. to 30.6 
Borrowing by the market was reflected in an 
addition of 43,376,000 to Other securities, and Govern- 
ment securities were also 4,710,000 higher ; Other deposits 
however, were less than a quarter of 
Public Deposits having expanded by over 44 millions. 
Currency notes outstanding were reduced this week by 
£4,268,100 to £301,216,100, which includes £/1,330,800 
for notes called in, but not yet cancelled. The fiduciary 
issue is £/243,635,300, or £.4,510,100 below the maximun: 
for 1924. 

The monthly return of average weekly balances of the 
London Clearing banks for July shows an expansion in 
deposits and a further decline in acceptances. The follow- 
ing table compares the aggregate figures of the nine 
English banks :— 


per cent. 


a million higher, 


Dec., | Mar., | May, | June,| July, 
1924. ee. | 1925. | 1925. | 1925. 


Capital and reserves .| 1194} 1196} 1196) Tesi 120°1 
Acceptances 3 1099 1139 | 998 90°2) 84°5 
Deposits (incl. undiv. profits, &c.).. 1 651°9 1,656°1 | 1,605°0 | 1,598°1 |1,624°5| 1,633°2 


Total liabilities 1,885" 4 | 1,838°5 1,817°5 |1,834°3) 1,837°8 


Coin, notes, balance at bank, -— 
cheques in course of collection... 

Money at call 

Investments 

en eoccece eosccesce 

Loans and advances | 

Cover for accept., premises, &c.. 


ES oC ccinodeee sevens 11.8564 1,885°4 | 1,838°5 | 1,817 or 1,837°8 


There was a further slight increase in loans and advances 
and a big jump in bills discounted, which have been offset 
by a decline in cash and another reduction in investments. 
In July of last year movements on the credit side were of 
a similar nature, but deposits declined by 4,10 millions. 


NEW YORK MARKETS. 
cables 


Our New York correspondent —The 
rising tendency in markets has been followed by some 
irregularity, while the tone of the money market is 
slightly easier. Opinion is divided as to the likelihood 
cof moderately firmer rates in the autumn. Wheat reacted 
sharply on the Government estimate of a crop of 679 
million bushels and the Canadian estimate of 375 million 
bushels. The estimate for maize is reduced to 
million bushels. Cotton is lower on the official estimate 
of 13,566,000 bales. Steel prospects appear favourable. 

Much interest has been aroused by the reduction in prices 
of automobiles and oil. The Reserve System reports a 
moderate decrease in discounts and Government securit) 
holdings, with a reserve ratio of 75.5 per cent. 


recent 


2,950 


THE STOCK MARKETS. 


The Stock Exchange was half-prepared for a further 
reduction in Bank rate this week, but when ‘‘ no change ’ 
was announced, gilt-edged stocks held their ground, the 
House still being of opinion that a further reduction is 
not unlikely in the near future. French bonds have been 
unaffected by the Anglo-French conversations, but middle- 
European issues are a little better. Home rails, now 
quoted ex-dividend, have lacked support, but Argentine 
rails have spurted on dividend prospects. Rubber shares 
keep steady, but tea shares are dull, and oils have been 
heavy on price cuts in the United States. Courtaulds 
have been the feature in industrials, heving risen at one 
time to 135s. Other textiles and the tobacco group have 
been firm. There has been some selling of Kaffirs and 
tin shares have given way, but the diamond group spurted 
on the new diamond trade agreement. 


jAugust 15, 1925. 


THE COMMODITY MARKETS. 


The commodity markets have been slightly more 
active this week, though conditions remain quiet in many 
cases. Purchases of pig-iron are still restricted in view 
of a possible lowering of quotations in the near future, 
but rather better business has transpired in manufactured 
iron and steel. Coal prices show a tendency to sag owing 
to scarcity of buying orders. In the cotton trade 


but sentiment 


Inquiry 


is maintained fairly well, as to values js 


less strong, and commitments are being limited. Business 
in woollen textiles remains stagnant in the absence of a 
settlement of the wage dispute. Wheat is firmer in sym- 
pathy with conditions overseas. Potatoes have been in 


fair demand, but the fruit market is less active. Sugar 
has been steady at recent rates, tea steady as regards finer 
grades but weaker as regards commoner varieties. 
Rubber is lower on the week, but forward positions show 
a firmer tendency. Among metals tin and copper have 
declined, and lead is easier. 


FOREIGN EXCHANGES, 


If anything, the foreign exchange market has_ been 
even quieter than last week, with little or nothing to 
stir the dulness of the holiday season. The only 
feature of interest has been the further weakness of the 
French france on last week’s poor Bank return, and some 
doubts as to the extent of the success of the gold loan, 
This week’s return makes a considerably better showing, 
but so far the rate has shown little response. [rom a 
closing price of 103.55 on the 7th the quotation moved 
up to over 104 in the early part of the week, and at times, 
on the 12th and 13th, stood at 104.25. Yesterday morn- 
ing, however, it was somewhat better again at 104.0}. 
Brussels, in sympathy, has moved up from 107.45 to 108, 
while the lira, after considerable fluctuations, is slightly 
higher at 1342 than the 134} quoted a week ago.  For- 
ward rates in Paris have broadened a little to 45.50 
centimes above for one month, while Brussels is narrower 
at par—2 centimes below. The dollar rate has continued 
very stable round $4.853, at which it stood yesterday 
as compared with $4.85;‘, a week ago. For 
slightly wider at 7-32 cent per month 
premium. Amsterdam has moved slightly against us 
from 12.082 to 12.074. Switzerland has remained stead) 
, while Madrid shows a sharp jump from 33.6 
34. Of the Scandinavian rates, Oslo and Copen- 
hagen 1ave been steadier than of late, a tendency t 
appreciate in the middle of the week being at once 
checked. Stockholm and Helsingfors show little move 
ment, while Berlin, Vienna, Budapest, and Prague are 
all practically unchanged. The zloty in the middle of 
the week showed a further tendency to run away, !0 
spite, or, perhaps, as the result, of stringent methods 01 
the part of the Central Bank, and on Wednesday was up 
to 27.50. Yesterday morning, however, there was 4 
recovery to 26, and excellent harvest prospects, together 
with the reduction in imports shown in the most recent 
figures, suggest that the recent trouble will be overcome. 
In the East the rupee stands at 1s 64d, very slightly 
cheaper than last week, while Japan is also slightly lowe 
at 1s 8 11-32d. The silver market has been even more 
featureless than before, a slight rise being due to the 
almost complete absence of supplies. Hong Kong ' 
unchanged at 2s 4d, Shanghai at 3s 2d. In South 
America, Rio shows < . further slight improvement from 
5id to 5 29-32d, while ‘Mente Video is the same at 49}4 
Buenos Aires, however, has gone down from 457d to 
452d, and Valparaiso has depreciated from 40.20 
40. 30. 


morning, 


ward rates are 


‘h 


NATIONAL ACCOUNTS, 


The following table shows the national income and ex 
penditure during the week ended August 8th :— 


(000’s omitted.) 


nee REcEIPTS, 
Supply Services 

Interest. &c., on Debt 

Sinking Funda a 

Increase in Exchequer Balances 


Decrease in Debt .......... onne 
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The Revenue for the week amounted to £14,666,400, as 
compared with £12,240,200 in the corresponding week 
last year. Customs were higher at £(2,201,000, against 
£1,753,000, W hile Excise was slightly lower at £827,000, 
against £849,000. Property and Income-tax brought in 
£4,922,000, as compared with £.5,384,000, while Super- 
tax amounted to £600,000, against ZO10, 000. Ordinary 
receipts were lower at £8,300, against £,248,600, but 
Special receipts brought in £12,400, as compared with 
4 600. The week’s operations reduced the National Debt 
by £4,581,500, and caused the following changes :— 


(000’s omitted.) 


£ £ 
Treasury Bills + 3,696 Public Department Advances., — 8,250 
National Savings Certificates .. + 50 | Sundries - 71 


3,746 


The floating debt was reduced 


4.778, 206,000. 
owlid 


£:45495,000 to 


FINANCIAL YEAR, 1925-1926 (April lst to August 8th). 


£ £ 
288,463,565 Raised by Revenue.. 252,178,719 
Decrease in Balances 3,702,428 
Amount borrowed .. 32,582,418 


Total Expenditure... 


288,463,565 288,463,565 


EstTiImMaTEs for FINANCIAL 

£ 
Expenditure ........ 799,400,000 | Revenue....... 
Surplus ............ £1,660,000. 


Total . TE apaiskee <x 


Yrar 1925-1926, 


eeeeeeee 


£ 
+eeee 801,060,000 


Company Meetings of the Week.—On later pages of 
this issue will be found the reports of the following com- 
panies :—Mercantile and General Insurance Company, 
Mitchells and Butlers, Anglo-Austrian Bank, Watney, 
Combe, Reid, and Union Cold Storage. Mr Richard S. 
Guinness, at the meeting of the Mercantile and General 
Insurance Company, commenting or the increased 
premium income, said that in home business the increase 
was a small one, but the foreign income, owing to certain 
treaty arrangements, showed a considerable increase. 


ECONOMIST INTELLIGENCE BRANCH. 


In order to meet a demand from many of our readers, we have 
made arrangements which will enable us to supply statistical or 
other information from our records, and to answer economic 
inquiries. A fee will be charged (with a minimum of half-a-guinea) 
to cover the cost of any special work involved. 


INTERLUDE AND RETROSPECT. 


Harp times and bad trade are powerful influences, but 
two things apparently they cannot do—they cannot reduce 
the consumption of tobacco and they cannot interfere with 
peoples’ holidays. The world seems to be as busy holiday- 
making this August as in the most spacious summers of 
our prosperity. The moors are full of plutocrats; the 
golf courses crowded with middle-class parents and 
schoolboys; the seaside, from Deauville to Southend, is 
packed with trippers of every social class. 
charge of a skeleton staff left 
essential services, such as writing 
publishing newspapers. 


London is in 
the 
and 


behind to continue 


leading articles 
As Parliament adjourns, and its members scatter on 
their holidays, we naturally look back over the first nine 
months of its career, and try to assess the value of its 
performances. November to August is a useful accounting 
period, and a tolerably accurate profit and loss account is 
possible. Starting with high hopes and the encourage- 
ment of a tremendous victory at the polls, supported by 
the votes of thousands of neutral electors who genuinely 
feared the prospect of revolution, and genuinely believed 
that trade must improve under a Conservative 
Government, has the Cabinet justified the hopes and the 
confidence which shone so brightly on its birth? 


steady 


If good trade be the test of good government, Mr 
Baldwin’s administration is written down a failure, for in 
the unsettled régime of the Socialist Premier, trade was 


better than it has been under Mr Baldwin. Tbe promises 
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of renewed prosperity, which were made so freely at the 
last election, have not been fulfilled, and we may make 
up our minds that politicians of whatever colour and com- 
plexion never will restore it, for the power of Govern- 
ment to affect trade is mainly negative, and is far more 
prone to wound than to heal. The discrepancy, there- 
fore, between the hopes and the performances will not be 
insisted on by any reasonable critic, except possibly those 
who see in the gold standard the source of all our recent 
difficulties. We should be more disposed to give the 
Government credit for a temperate foreign policy which has 
certainly not thrown obstacles in the path of a European 
recovery. Mr Chamberlain has shown himself an interest- 
ing and reasonable Secretary for Foreign Affairs, and our 
international relationships, except in regard to Russia, 
where other members of the Government have been allowed 
far too great a freedom of expression,have not deteriorated 
under his charge. In domestic policy, too, the Govern- 
ment has displayed a measure of wisdom in tackling one 
of the most urgent problems of civilisation, the care of 
dependents left helpless by the death of the breadwinner. 
The line of approach to the problem is open to criticism, 
but it is a great deal to the good that a Conservative 
Government should move in the matter at all. 

On the other side of the account, unhappily, the sheet is 
not clean, and in much that Mr Baldwin’s Government has 
done we can see not only blundering mistakes, but just 
that questionable type of political manceuvring which is 
said to be most foreign to the Prime Minister’s character, 
and from which, above all things, he was to redeem his 
country. The unpleasant episode of the cruisers, which 
consisted of a stand-up fight inside the Cabinet, a balanc- 
ing of party considerations and electoral chances, and 
finally a surrender to the open menaces of the Board of 
Admiralty, showed up both the Premier and the Chan- 
cellor of the Exchequer as very undignified figures, and 
its effect has not been neutralised by economy speeches, 
and the appointment of the new Committee of three to 
save money in thousands where the Government is wast- 
ing it in millions. The whole business has a look of 
compromise and barter of principle which does not augur 
well. 

The same lack of guiding principle was evident in the 
handling of the coal dispute, and the Prime Minister’s 
unhappy alternations of resistance and surrender. But, 
most of all, it has been seen in the Government’s attitude 
to Free Trade, and its dishonourable entanglements with 
Protection. At the election, as everyone knows, Mr 
Baldwin, by pledges repeated and emphasised, limited 
the fise al changes open to his Government, and thereby 
won the votes of many Free Traders, who were per- 
suaded that Protection was not an issue. But, unhap- 
pily, the more reactionary type of Unionist is Protec- 
tionist first, with his Unionism a very bad second, and 
the deadweight of this reactionary tvpe has been influenc- 
ing the Government from the very first, and impelling it, 
contrary to honour and pledges, to introduce Protection 
right and left. The Budget was Protectionist, and 
provided an admirable example of the behind-scenes bar- 
gaining and negotiation which go to the making of a 
tariff, and to the enrichment of a protected minority at 
the expense of the whole nation. Still more striking was 
the case of Nottingham, which exercised the right kind 
of pressure at the right spot and the right moment, and, 
in open breach of the Prime Minister’s pledge, got one 
of the earliest slices of the tariff melon. This un- 
savoury episode is the worst blot on Mr Baldwin’s career 
and the record of his Government, and it makes one 
wonder how our politics will develop if the Protectionist 
wing of the party finally gets its way. 

On the whole, the position of Mr Baldwin has not been 
strengthened in these nine months, and we detect a 
recognition of this fact in the first beginnings of a cam- 
paign to ‘‘boost’’ him back into popularity. The 
Baldwin cult is being propagated by means of pen pic- 


tures, of which the following, taken from the Times, is 
a good specimen :— 


Mr Baldwin has brought into public life a pleasant savour of 
freshness and health. It is the fragrance of the fields, the flavour 
of apple and filbert and hazel nut, all the unpretentious, simple, 
wholesome, homely but essential qualities, suggestions, traditions 
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of England that Mr. Baldwin has substituted for the over-charged, 


heavy-laden, decadent atmosphere cf pre-war days. 
A Prime Minister who needs to be ‘* boosted ’’ with 
such highfalutin nonsense must need ‘t boosting ’’ very 


badly. And what a commentary on Nottingham lace ! 








BRITISH GOODS AND FOREIGN TARIFFS. 


Tue application of index numbers to express the relative 
burden upor British manufactured goods of Dominion and 
foreign tariffs, and alse to enable tariffs now to be com- 
pared with what they were before the has to be 
made with caution and to be interpreted with even more 


war, 


Index numbers will not stand the strain which 
com- 


caution. 
so frequently is put upon them. 
petent hands they are a great deal better than nothing ; 
they do give us a rough means of measuring relative 
movements. 

In the “ Survey of Overseas Markets,’’ 
the auspices of the Balfour Committee, an 
made to set forth by means of index numbers “ the rela- 
tive ad valorem incidence of Customs tariffs in 1914 and 
in December, 1924, as affecting British trade.’’ The in- 
vestigation was limited to 18 important foreign and Em- 
pire markets, and to our exports of typical goods “ 
or mainly manufactured.’” The value of the manufactured 
goods taken into account was over 80 per cent. of the 
total manufactured exports. A system of weighting was 
adopted, and the results expressed as a general average. 
‘The utmost that can be claimed for these figures,’’ say 
the compilers, “is that they may be useful as indices for 
purposes of comparison as between different countries 
and different years, when the basis on which they have 
been calculated is borne in mind. The figures have no 

meaning in themselves, and are purely relative. No one 
figure can give an absolute indication of the level of any 
country’s tariff.’’ We give below the figures as printed 


Nevertheless, in 


prepared under 
attempt is 


wholly 


on page 545 of the “ Survey.’’ The Netherlands index 
for 1925, calculated from the new tariff, has been 
added :— 
Index Number expressing 
the Estimated ad va'orem 
Incidence of the Tariff 
applied to British goods in 
Country. 1914. 1924. 
Empire Countries— Per Cent. Per Cent. 
PPP LiCCeleLaC gbnbesoen ces 23 jeaees 104 
AGREED n500 0s ceesccccncee Raa 93 
PED GESV ask cks os onse's06% err 13} 
Union of South Africa ...... ee 9 
BO PAR 6 oon nsicnns0ss deseo 84 
Foreign Countries— 
SMBS G5 sh4ebsskv sos esewe |) aes 32 
I Sco ensssss5ee seas ee | asexee 10 
eg nn ik cae Ke ae 204 
France (and Algeria) ........ Pee sesxex 124 
DEA bnckvbs ss cee snnew ss fee de sees 10} 
eet sb bec csse see ss ss Dae @ osaanu 5 
PE. ntstkesnecdees 23 -+-  23(43 1925) 
ES chnh sme essen sone huis x . aa 41 
cS ntcksp ey vesesses > a> ) een kins 84 
DEG bGiesscesesbstas eves ce susete 8 
SESS i sks snwne sen ek eo <= | UBS ee 15% 
DR echo ssvasuessseesaes a  eeaees 37} 
Sweden ....... (aceon eae (eos: ED. ee eees 124 


The most interesting feature of this comparison is that, 
—and 
which by the tariff of 1922 has sur- 
passed its previous records in extravagant protection— 
the tariff walls which our manufactured goods have to 
The 
after 
rhe reduc- 
due to the 
10 per cent. preferential rebate now granted on all rates 
But even then 
the Canadian tariff is higher than that of anv other im- 
The average level of the 


“6 


apart from India—which has 
the United States 


gone Protectionist ’ 





surmount are in most cases lower than in 
Dominion tariffs, except those of Canada, 
allowing for preference, all gone against us 

tion in the Canadian index number is mainly 


1914. 
have, 


which are over 15 per cent. ad valorem. 


portant part of the Empire. 


Australian and New Zealand tariffs are kept down by 


the duty free admission of cotton goods which bulk so 
If cottons were left out of 
Australia would be 10 
and 15 per cent. for 1914 and 1924, and those for New 


largely in our export trade. 


account, the index numbers for 
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Zealand would be 12 and 13 per cent. The wey in which 
the latter-day Government of India (which 
British preference) is rushing up tariffs against us and 
extending protection is ominous, to say the least. Already 
India, at 10 per cent. on the average, is approaching 
the level of Canada, and Canada is actually higher, after 
allowing for preference, than Germany, or France. or 
Japan. If, as so many preach, we must look for our 
overseas markets of the future to the self-governing 
Dominions, we must do all that we can to foster in the 
minds of their people a sense of joint interests with us. 
We shall not convince them of the folly of piling up 
tariffs if we ourselves—as the present Government jis 
doing—go in for protection by instalments. 

The Balfour Committee also attempt to show by means 
of index number percentages the “ effective preference’ 
enjoyed by British goods in the self-governing Dominions, 
We give the figures. It will be observed that the per- 
centages given under the ad valorem duties on British 
goods correspond with those in the main table, but that 
it would be misleading to add the columns of British 


grants no 


duties and preference together to get the average level 
of duties charged against foreign goods. All these 


in terms of British manufactured 
the manufactured goods, in many 
exported to the Dominions from 


figures are calculated 
exports, and not of 
quite different, 
foreign countries : 


cases 


1914. 1924. 


Extent of 
Preference 
Over Foreign 
Goods, 

id Vislone m, Ad Valorem, 
354 per cent. 9} per cent. 114 per cent. 
53* or 6+ per 133 per cent. 5* or 8} 

cent. per cent. 
2? per cent., 9 per 2} per cent 


Extent of Ad Valorem 

Preference Level of 
Duties on Over Foreign Duties on 

BritishGoods Goods. BritishGoods 


Ad Valorem 


Level of 





Australia 
Canada.... 


6} per cent. 
. 15} per cent. 


Union of South 74 per cent. 
Africa 
New Zealand .. 8} per cent 


* Over countries enjoying Intermediate 
Belgium, Netherlands). 

+ Over countries subject to General Tariff Rates (Germany, United 
States of America). 


cent, 


5g per cent. 84 per cent./12 per cent. 


Tariff Rate ss (France, Ttaly, 


In so far as British goods are concerned, the effective 
preference in Canada is much the same as it was before 
the war, and so also is that of the Union of South Africa. 
In Australia and New Zealand the preference has risen 
considerably, though in Australia there has been a sub- 
stantial increase also in the general level of duties applic- 
able to British goods. For instance, in the iron and steel 
and machinery groups the duties are practically twice as 
high as they were in 1914. 

The fall in the ad valorem percentage of tariffs in many 
foreign countries has been due to the rise in world prices 
and to the failure of the attempt to keep pace with them 
by the system of quotients, as in France. The effect for 
the moment is to make France, Germany, and Japan quite 
moderate tariff countries, and neither Holland nor Be: 
gium, in spite of tariff revisions, has gone very far in the 
march towards Protection. In Germany, when the import 
restriction system lapses, an increase in tariff duties is to 
be expected. The Japanese duties are mainly specific, ané 
have been swamped ad valorem by the rise in prices and 
depreciation of the yen. The revision of duties in Belgium 
has, on the whole, been favourable to British trade; the 
machinery and iron and steel groups have gone up, while 
textiles have gone down. Among the high tariff countries, 
the average in Spain has gone down in spite of the tarifl 
revision (mainly specific) of 1921-2, modified by a subse 
quent commercial treaty with us. On paper, ‘the Brazil 
tariff remains as it was, one of the highest in the world, 
but the price advance has pulled down its ad valorem 
incidence upon British manufactured exports. 

A study of the tables given above, and of the observa- 
tions upon them contained in the Balfour ‘‘ Survey,’ 
gives, upon the whole, a favourable impression. There is 


a clear tendency of the Dominion tariffs to rise against US; 
an advance not in most cases offset by the preference. 
On the other hand, the advance in pric es and the deprecia- | 
tion in currencies 
with the glaring exception of the United States. 
with 


has lowered foreign duties ad valorem. 


even the United States the Committee 
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tariff increase of 1922 has not had so deterrent an effect 
on our export trade to the United States as was antici- 
pated in some quarters.’’ After the craze for tariff revi- 
sion, which began in most countries about 1920, had spent 
force, there was a_ definite slackening and_ the 
emergence of doubt as to whether the piling up of Customs 
duties was a sure and short cut to national prosperity. 
France and Germany, partly, it must be admitted, against 
their will, have become with respect to British trade 
moderate tariff countries, and with the exception of 
Canada the Dominions have kept the duties operating ad 
valorem against us at less than 10 per cent. 


its 





SWEATED GOODS. 


THE Parliamentary Labour time 


appointed a 


some 
the question 
and an Interim Report dealing with the 
international aspect has now been published. 


Party ago 


Committee to consider of 


sweated goods, 


The Report 


will bring but cold comfort to those who prophesied 
—or desired—that on this question the Labour Party 


would resort to Protection. 

Perhaps it is with the object of making their position 
clear at the outset that, after outlining the problem, the 
Committee turn to deal with this question in a section 
headed, ‘‘ Tariffs 


clear and beyond all doubt,’ 


make it 
‘* that 
This is not 


no remedy.’’ ‘‘ We wish to 


say the Committee, 
We see no solution in discriminatory tariffs.”’ 
surprising in view of the fact that Mr 
Mr Arthur Mr Tom 
Arnold are members of the Committee. The Committee, 
indeed, criticise the proposal of Dr Otto Bauer, the Aus- 
tran Socialist, adopted by the Austrian Chamber of 
Deputies, to impose an additional import duty on goods 
exported from States where the hours of labour are less 
favourable than those laid down in the Washington Hours 
Convention. On other grounds they disagree with the 
suggestion made by Australian Labour organisation 
for the exclusion by the Australian Commonwealth of all 
goods produced below Australian trade-union standards. 
What the Committee clearly have in mind is the ulti- 
tate adoption of an international code of labour condi- 
tions, embodying Latour Conventions, and enforced by the 
use of the ‘‘ boycott ’ 


ing these standards. 


Philip Snowden, 


Henderson, Shaw, and Lord 


an 


’ against goods proved to be violat- 
It is recognised that ‘‘ the impossi- 
bility of fixing an international minimum of subsistence, 
ven for European countries, owing to differences of race 
and climate and physiological needs, thrusts into the future 
the question of an international wages standard, more 
specially if, as would need to be the case, Asiatic 
Countries were included.’’ It is suggested, however, that 
the time js ripe for a Convention having as its object ‘‘ the 


‘stablishment of minimum wage machinery in different 


FACILITIES 


New York City 


countries, and providing that measures should be taken in 
all countries to adopt and enforce legislation designed to 
raise the level of wages in all industries to a given per- 
centage of the average of unskilled workers’ wages.’’ 

But it is admitted that, though the existing Inter- 
national Labour Conventions do n~t cover the whole range 
of working conditions, they provide more ‘‘ standards ”’ 
than could in present circumstances be enforced. And so 
in the end the Committee suggest as ‘‘a first step, con- 
fining the definition of ‘ sweated’ goods to those that 
are made under conditions which do not conform to the 
Washington Hours Convention.’’ ‘“We are aware,”” 
continue the Committee, ‘‘ that this is a restricted defini- 
tion, and we would welcome a wider view, but we are so 
keenly desirous of establishing some practicable test of 
‘ sweating ’ that we would accept a single test, such as 
that of the hours of labour, in the knowledge that once 
this was adopted, succeeding steps would be far less diffi- 
cult.’’ 

The Committee envisage, as experience and confidence 
are gained, a gradually widening international definition of 
‘* sweating.’’ The conditions laid down in other Con- 
ventions would, it is hoped, be added to the definition, and 
it is suggested that ultimately ‘‘sweated’’ goods would 
be defined as goods produced under conditions less favour- 
able than those laid down in the International Labour Con- 
ventions. For the moment, however, we are concerned 
with a single condition—that of hours of labour, which 
has always found its way early into Acts of Parliament 
regulating conditions of labour. 

The machinery provided in the Treaty of Peace is not, 
in the opinion of the Committee, adequate. The Treaty 
provides for action against a State which has ratified 
Convention but failed to carry out its terms. Provi- 
sion is made for a Commission of Inquiry, and for refer- 
ence to the Permanent Court of International Justice, 
either of which bodies may recommend the adoption of 


ae 


measures of an economic character’’ against the 
defaulting State. But the Committee want more than 
this. They ask for the adoption of a ‘ boycott’’ in 


specific terms, to be enforced not only against States 
which ratify but do not apply the Convention, but against 
the goods of any State, whether it is part of the Inter- 

national Labour Organisation or not, and whether it has 
ratified the Convention or not. The Committee admit the 
impracticability of revising the Treaty of Peace, and sug- 
gest that ‘* it would be possible, however, for the mem- 
bers of the International Labour Organisation by reso- 
lution to bind themselves, after inquiry has proved a 
complaint to be justified, to refuse to import the kind cf 
goods in question from the country which had failed to 
observe the terms of a Convention, until it had fulfilled 
the conditions required in the Convention.”’ 

There are obvious difficulties in the way of carrying 
out a “‘boycott,” but then the Committee would argue 
that there were equally great difficulties a century ago in 
the administration of our Factory Acts. The real ques- 
tion is whether it is possible to secure international stan- 
dards and their reasonably effective enforcement. The 
Committee rightly regard the existence of the Inter- 
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national Labour Organisation and of the Conventions 
adopted by successive International Conferences as proof 
of the desire for such standards, and of a belief in their 
practicability. The question of enforcement is, however, 
a different one, though the Committee would argue that, 
admitting the need for standards, a method of enforce- 
ment must be found. 

The method of inquiry into and report upon complaints 
is analogous to factory or mines inspection. What can 
be put in the place of the penalties for infringements of 
the law, imposed by the Courts? Can anything be put in 
its place at all? The Committee suggest the ‘‘ boycott.’ 
They point out that absolute prohibition of import is not 
anew policy. As the report states, ‘‘ the State has......... 
accepted the principle of the prohibition of imports, 
partly on economic and partly on moral grounds.’’ The 
goods which are banned include ‘‘clocks and watches in- 
fringing the Trade Marks Act, indecent books and prints, 
books infringing thé Copyright Acts, goods proved to 
have been made in foreign prisons, and infected animals.”’ 

The question is whether a sufficient number of States 
will agree in common to put a ‘‘boycott ’’ into operation 
against the specific classes of goods proved, after com- 
plaint, to violate the Washington Hours Convention. 
The report deals fairly fully with the present situation as 
regards the Hours Convention. Austria and Italy have 
ratified it, subject to other industrial nations ratifying. 
The French Chamber of Deputies on July 8th unani- 
mously adopted a Ratification Bill, which provides that it 
shall only take effect in France when the Convention has 
been ratified in Germany. At the recent International 
Labour Conference at Geneva, the Belgian Government 
representative declared that Belgium ‘“‘ was ready to ratify 
the Hours Convention, but it could not take such action 
in isolation. If the great industrial nations which were 
competitors of Belgium in the world’s markets would 
adopt a similar attitude, there would be no further need 
for a debate on the question of ratification.’’ hy the 
same conference the German Government said it ‘‘ sin- 
cerely desired simultaneous: ratification by the eee 
industrial States,’’ while the Indian delegates complained 
of India’s difficulties because of Japan’s failure to ratify 
the Hours Convention. 

It would seem, according to the Labour Committee’s 
view, that there is a widespread desire for simultaneous 
ratification and a recognition of the need for all States to 
conform to the Washington standard. Once ratification 
by the chief States has been secured, it would be argued 
that the ‘‘ boycott’’ would be the next logical step in 
order to secure enforcement. 

A difficulty, it was thought, might arise if a case arose 
where the product complained of was a virtual monopoly. 
To apply a ‘‘boycott ’’ in such an event would be an act 
of heroism. But the report declares that such a situation 
is hardly likely to arise. The Hours Convention refers 
only to ‘‘ industrial undertakings,’’ and therefore this 
country would not suffer from the deprivation of, say, tea 
or raw cotton. But to meet this point it is proposed that 
the ‘‘ boycott ’’ shall not be applied against goods of 
which there is no alternative source of supply. 

It is more than probable that this and other questions 
will create difficulties. But the Committee would then 
fall back upon the experience of the past, which has 
shown that, whilst new policies bring in their train un- 
expected difficulties, ways and means are usually found 
of overcoming them. 

The Labour Party Committee base the case for their 
policy on economic and moral grounds. As regards the 
latter, the Committee have chiefly in mind the industriali- 
sation of the countries of the East. ‘‘ The conscience of 
the world,’’ they say, ‘‘ will not continue to tolerate the 
exploitation of eas and unorganised workers 
by modern capitalism. It will, we believe, resent and 
destroy industrial semi-slavery ‘and exploitation as it re- 
sented and destroyed the ownership and exploitation of 
slaves by the planters.” 

On economic grounds, they argue that inferior condi- 
tions of labour abroad are a menace to our own standard 
of life, and that the world has more to gain from higher 
standards in the countries now entering the industrial 
field than from the perpetuation of existing standards. 
Greater capacity and efficiency abroad mean, in a word, 
better markets for British goods. 


THE POPULATION OF ENGLAND AND WALEs.* 


THE order of publication of the results of the Population 
Census of 1921 has been (i.) a Preliminary Report; 
(ii.) a series of County Reports; (ili.) General Reports on 
Occupations and Industries (reviewed in the Economist, 
1925); (i 
Orphanhood ; (v.) General Tables; and ( 
the last named being a new departure. 


May 30, v.) General Report on Dependency ang 
vi.) Workplaces, 

It may be pre. 
sumed that a general report on the results of the Censys 
as a whole will ultimately be issued. Except in the Pre. 
liminary Report, the tables have been limited to England 
and Wales; we have as yet no detailed statistics for Great 
Britain as a whole, except any we can obtain by combining 
the English the Scottish results; and, no 
Census has been taken in either part of Ireland since 1911, 
shall totals United 
Kingdom in 1921 as a whole. 


with since 


we never have or details for the 

The general tables now published give the aggregates 
of the more impertant tables already for the 
counties, combining them for the whole of England and 
Wales, for all county boroughs, and all urban and all 
rural districts, and in some cases for each of six main 
geographical divisions. They do not, however, recapitu- 
late the occupational or dependency tables, since these 
have already been issued for the country as a whole. This 
volume is undoubtedly the most generally important of the 
Census series, and as it is at a moderate price, can and 
should be obtained and used for reference by all who are 
interested in population statistics. Since it gives the more 
important data separately for every urban and rural dis- 
trict, the county volumes will not often be needed, except 
lecally. It should be added that it completes the Census 
by recording the numbers of sailors and fishermen, and of 
the Army, Navy, and Air Force abroad at the time of 
Census, and contains some other matter excluded from the 
county volumes. Our only regret is that it was not 
possible to issue this essential volume at a much earlier 
date. Logically, no doubt, details precede summaries, 
but with careful organisation it might have been practic- 
able to give precedence in the Press to these tables, for 
which all the material was presumably assembled two 
years ago. 

The whole question of the acceleration of the issue of 
public statistics needs serious and immediate consideration, 
and not only with regard to Census statistics. At present 
very many publications do not appear till the matter con- 
tained in them is out of date, so that the expense of their 
compilation is to a great extent wasted. It would be mor 
eccnomical in the end to incur the slightly greater cost of 
speeding up the tabulation and publication when once the 
data have been obtained and verified. In particular, it is to 
be hoped that no trouble or expense will be spared in 
hastening the issue of the results of the current Census o 
Production. 

The first section of these general tables, which relates 
to the change of population in the various distric ts between 
1git and 1921, with some comparative figures from earlier 
Censuses, contains little that was not already known from 
the Preliminary Report. The second section, which 
analyses in great detail housing accommodation and the 
size of families, is new and very important. The whole 
recorded population in England and Wales in 1921 Was 
37,887,000. Of these, 36,180,000 were considered to b 
members of private families, the remainder being in institu- 
tions, hotels, &c. The number of private families wé 
8,739,000, and the average size (including resident set 
vants), 4.14 persons; 21 per cent. of the families consisted 
of three persons, 57 per cent. of two, three, or four. In 
igi1 the average size of the family was 4.36 persons, 
significantly larger than in 1921, and 534 per cent. com 
sisted of two, three, or four persons. In 1921 there wer 
1.13 families per structurally separate dwelling. The 
aggregate of the dwellings contained 39,786,000 rooms; 
5.14 rooms per dwelling, 1.10 rooms per person. 
number of rooms per person was very nearly the same in 
1gII as in 1921. If this was all, 
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evidence of overcrowding, no shortage of houses, and no 
deterioration between 1911 and 1921. In relation to the 
last point the Census naturally cannot deal with the state 
of repair and fitness of buildings for habitation. The only 
comparison that can readily be made is by the number of 
persons in families living more than two to a room. In 
England and Wales, as a whole, this has increased from 
9.1 to 9.6 per cent of the population. In the County of 
London it had actually diminished, from 17.8 to 16.1 per 
cent. Comparative figures are shown for all urban and 
rural districts, pp. 86 to 120. At both dates approximately 
s2 per cent. of the population enjoyed the relative comfort 
of at least one room per person. In 1911 there were 
gog,oo0 uninhabited houses, and 38,000 being built 
(Cd. 8491, Pp. 200). In 1921 there were 205,000 houses or 
flats vacant on Census night, and g1,000 in course of 
erection. The number of ‘‘ places of worship ”’ is stated 
as 49,970 in 1911 and 50,377 in 1921. 

Both in 1911 and in 1921 approximately one quarter of 
the families are recorded as living in 4-roomed houses. 
But, in fact, some doubt attaches to the Census account of 
the number of rooms in a house. In the usual two-storied 
house the ground floor is divided either into two or three 
compartments, used as scullery, kitchen, or parlour. If 
the householder describes one of the rooms as a scullery, 
it is not counted as a room, and since there is no check 
on the householder’s statement, and there is no definition 
of a scullery, and commonly cooking can be done in the 
scullery or kitchen, and the kitchen may be regarded as a 
kitchen or sitting-room, it is found in practice that the 
statement of the number of rooms is often arbitrary. In 
consequence we cannot depend on the exactness of the pro- 
portions recorded of the 3, 4, or 5-roomed houses. The 
table on page 89 shows interesting variations from county 
to county. In the majority the four-roomed is the com- 
monest type of house; but in Berkshire, Derbyshire, and 
Dorsetshire, for example, the number of five-roomed ex- 
ceeds that of four-roomed, and in Northamptonshire six- 
roomed houses are the most numerous, and account for 
28 per cent. of all. 

In 1921 the number of inmates of institutions such as 
hospitals, workhouses, and prisons was 453,000. In 1911 
it was about 493,000. 

The principal results of the distribution of population by 
age, which is tabulated in the 4th section of these tables 
(pp. 127 to 174) have already been made known, having 
been ascertainable from the aggregate of the county 
volumes, but we now have (precisely 4 years and 19 
days after the date of the Census) the first official publi- 
cation of the figures. 

ENGLAND and Wates, Aprit, 1911, and June, 1921. 


Per 10,000 Persons. Actual Numbers, 000’s. 








Females Males. Females. 

















Ages Males. : | 
‘1911. | 1921. | 1911. ; 1921. | 1911. | 1921. | 1911. | 1921. 
aoe th icici patisserie cli mite caine 
Under 5....... 537; 444 532/433) 1,936 1,681 | 1,918 | 1,640 
Sandunderi5) 996] 951} 999, 944) 3595 3,604) 3602) 3,575 
6 = 20} 459] +456) «= 466 | «469 | «(1655 1,728} 1682) 1,775 
0 |, 40! 1,552) 1,409] 1,705! 1,668) 5596) 5.343) 6149! 6315 
65, 1069 1251 | 1165} 1371| 3855 4,739) 4.205 | 5.195 
 , 70 lol} ‘119| ‘122 141 366 449! 441 537 
Wandover....) 123) 141 174; 203; 443 531) 628, 774 
! =_—/ ———eE 
Total ...... 4,837 | 4,771} 5163! 5,229 | 17,446 | 18,075 | 18,625 | 19,811 


The small number of births in the war-years 1916 to 1918 
resulted in the fall in the numbers in the first line of the 
table. The decrease in the birth rate from 1go1 to 1916 
accounts for the stationariness of the entries in the second 
line. The war losses are seen in the diminution of the 
numbers of males aged 20 to 4o. The natural growth of 
the population, born before the falling off of births after 
1901 and subject to a decreasing death-rate, leads to the 
considerable increase in the higher age groups. 

The average age of the male population increased from 
28.0 years in 1911 to 29.9 in 1921, that of the female popu- 
lation from 29.1 to 31.2. Persons, male or female, of the 
potential working ages 15 to 65 formed 64 per cent. of the 
Population in 1911, 66 per cent. in 1921 ; the non-effectives 
under 15 years decreased from 30.6 per cent. to 27.7 per 
fent., over 65 years increased from 5.2 to 6.0 per cent. 

he number of persons in the proposed new pensionable 
§toup (05 to 70 years) was 980,000 in 1921. 

he sex and age distribution varies considerably from 
County to county. In London there were 1,165 females to 





LEGAL & GENERAL 


ASSURANCE SOCIETY LIMITED 


Established 1836. 


EDUCATIONAL. 


ASSURANCES 


Head Office: 10, FLEET STREET, LONDON, E.C.4. 


near Temple Bar. 
Assets Exceed - - £16,750,000 


A. WORKMAN, F.I.A. 


Gencral Manager: W. 





1,000 males, in Wales 997. In East Sussex 7.9 per cent. 
of the males were under 5 years, in Rhondda U.D. 11.1 
per cent. In London there were 1,151 unmarried females 
per 1,000 unmarried males under 45 years, in Blackburn 
1,214, in Glamorganshire only 925. As a Census curiosity 
we may state that one male aged 15 years in London is re- 
corded as divorced, and 5 males and 3 females aged 15 
as widowed, somewhere in England and Wales. 

From table 43 we learn that about 96 per cent. of the 
children between the ages of 7 and 14 are in attendance at 
educational institutions. In the age year 14 to 15 the per- 
centage falls to 29, next year to 16, and at 18 years to 3. 

Less detail is given in relation to place of birth than in 
previous censuses, for the county of birth is not shown, 
so that no study of internal migration is possible. On the 
other hand, we have for the first time a division between 
visitors and permanent residents from abroad. The follow- 
ing tables show the kind of information available, which 
shows no great change between 1911 and 1921 :— 


(Enumerated in 000’s.) 

















- 
1921. } 1911. 
D scenscaempeeninlnlinnne ebalbishieniinareins coneecessensnastievamsinmelth 
IS si gs 3 2 se 
|eue & 3 3s | £2 |ags 
| ween t 3 S } = tos Ss 
|} sep > aa = 
| 3 - 5 - 3 | my 2 | a = 
Born — [ 7 | | 
MINS co cecndctccasechaasva 34,310 | 33,932 378 | 4,130; 4,639 |) 34.463 
ME iiaccecitienmndexs<ouns | 2,082 314 1,768 | 28 | LO 
eer ro 334 325 9 50 48 | 322 
PII acb cates cacckiuaseess 365 347 18 52 | 101 | 375 
MEE ec ccentvecccancadedcnsst 243 235 8 | 47 25 | 198 
Elsewhere—- | | | 
British by Bivth ....6..005.2.+. 56 53 3 | 10 | 6 
‘“ », Naturalisation .... 48 46 2 | 17 6 | 381 
Alien or not stated............ 230 221 9 | 120 | 24 | 
I oiae ik csoccesieccdaves 219 208 ll | 31 | 19 | 331 
Total | 37,887 35681 | 2,206 | 4,485 | 4,927 | 36,070 


Of the 334,000 persons born outside the British Empire 
and here in 1921, 23,000 were visitors, the rest residents. 
The residents include 61,000 persons born in Russia, 
42,000 from Poland, 37,000 from the United States, 33,000 
from France, 22,000 from Germany, and 21,000 from 
Italy. 





BRANCH SHOP COMPANIES. 


In our issue of June 6th last (page 1125) we reviewed 
the accounts of a number of companies engaged in retail 
trade in London. We now propose to supplement this 
with a brief survey of the reports of a number of retail 
companies whose business is run on somewhat different 
lines, namely, that of branch distributing centres with 
centralised management. Our list comprises fifteen branch 
shop companies, including four grocery concerns, three 
drapers, four men’s outfitters, and two chemists. In 
most cases the latest reports refer to the year 1924, 
although many cover the early part of 1925. 

On the whole, results’ of undertakings 
were not altogether unsatisfactory, although here and 
there it will be noticed that profits declined to quite an 
appreciable extent. This, however, can be readily under- 
stood if regard is paid to general economic conditions. 
Those concerns which have been able to show better earn- 
ings are certainly to be congratulated upon their perform- 
ance in such difficult times. It is here that efficient organi- 
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sation and expert supervision make their presence felt. To 
what extent fresh blood is needed in an undertaking which 
has fallen upon evil days is always a moot point, and share- 
holders are, alas, only too often willing to accept the pro- 
mise of jam to-morrow in spite of failure to produce jam 
yesterday or to-day. Fortunately, in branch shop com- 
panies the need for drastic action in. this direction is 
necessary only in rare instances. 

Our first table shows the amount brought forward from 
the prev ious vear’s accounts, togethe r with net profit, after 
payment of debenture interest, and how the 
balance was distributed :— 


| wet Profit! Distribution of Availab e Balance. 
| Bro’ghtiafter Pay-|— 


available 





Name and Year cicada mdglaghannelaiats 























Ended. i. ment of | Pref. Ord. To ‘Re. | Carried 
| Deb. Int.; Div. Div. |serve, &c.; Forward. 

| £ — aos ae | of £ £ 
Baker (Jan. 31, 24) 2,171'Dr 14,492, .. |... |Dr 12,500 179 
(Chas.) | Jan. 31, 179, Dr 48,756 Re 7,500| Dr 56,077 
Bobby and Feb. 10, 20,303, 70,285 44, 12,500 13,000, —- 20,838 
Co. | Feb. 10, 20,838) 69.7% 44 13,4 13,000 10,962 
Boots Pure { Mar. 31, °24) 138,682} 628,620 96,750! 360, 100,000, 210,552 
Drug | Mar. 31, 210,552) 654,837, 96,750! 360,000/ 256,010) 152,629 
Home and (1923 ....... 50,304] 354,504, 129,000, 100,000} 110,350 65,358 
Colonial | 1924........ 65, 341,246, 129, 120,833} 73,125) 83,646 
Hope (Feb. 28, 26,649, 81,012; 16,5001 40,000, 23,732 27,229 
Brothers | Feb. 28, 27,429, 82,408, 16,500 40,000 25,000 30,337 

Horne { Feb. 29, | 67,264; 29,218 |. 38,046. 
Brothers { Feb. 28, ’ | 69,337 28,500, 22,500 i 8,337 
Int’rn’tional ( Apl. 30, ’24| 100,205) 349,643; 53,500, 161,500/ 100,000 134,848 
Tea Stores | Apl. 30, '25| 123,048] 326,721! | 170,000} 100,000) 126,269 
Lipton, (Mar. 31, °23] 35.640| 236.245 104,000 125,000,_—=i« x. 42,884 
Limited | Mar. 31,25, 42,884, 86,712, 104000. |... 25,597 
Maynards (June 30, '23, 123,807 77,586, 3,390 38,960, 25,000, 134,043 
Limited | June 30, '24! 130,163, 75,633, 3,390, 43,830/ 25,000 133,575 
Maypole (2OR5. 000 3,426, 433,443, 107,500, 269,792 10,000; 49,577 
Dairy ( 1924........ | 49,577; 215,410; 107500 .. | 20,000, «137,487 
Meadow jJan. 5, 24, 18,169! 235,839) 41,428 156,250) —«.21,087 35,263 
Dairy | Jap. 3, '25! 35,263/ 239,939, 45,000! 156,250) 25,000 4,952 
Parke ., (Feb. 29, '24) 428! 7,688, 2382, 4,500| .. 1,234 
Chemists | Feb. 28, °25) — 1,234! 7,045 2,382 4,500 1,347 
Pim (Jan. 31, '24) 12,661! 306% 5,500 7,500) =. 2,750 
Brothers | Jan. 31, ’25| —_ 2,730) 1,865; 5,500, —7,500/Dr 10,000 1,595 
Piummer, (Feb. 7, °24; 15,820: 33,659 3,855, 17,067 11,000 17,557 
Roddis | Feb. 7, '25 17,557 36,509, 3,875 46,953) 13,500 18,738 
Walton (Jan. 31, '24 11,027, 17,833) 8400, 10,00) .. | 10.460 
(Isaac) | Jan. 31, '25| 9,575 —- 26,839 8,400 11,230) 6,000! 10,764 
Boots Pure Drug Company had another good year, 


being able to show profits of £654,837, compared with 
£628,620, while the reserve fund was strengthened by no 
less than £246,011, against £100,000 a year previously. 
A good showing was also made by Isaac Walton, whose 
profits rose from £17,833 to £26,839, which enabled the 
transfer of £6,000 to the reserve fund, which received 
nothing last year. Increased profits were recorded by 
Hope Brothers, Horne Brothers, the Meadow Dairy, and 
Plummer, Roddis. On the other hand, the position of 
Chas. Baker took a turn for the worse, the debit balance 
carried forward amounting to 4.56,077, against a credit 
brought in of £179, although the reserve fund, which 

1923-4 was drawn upon for £12,500, was written up by 
47,500. In the 1924 report the directors stated: ‘‘ For- 
tunately, the outlook for the current year is brighter.’’ It 
is evident, however, that the improvement shown at the 
beginning of the period was not maintained, although it 
is to be hoped that the expected recovery will not be much 
longer delayed. Lipton’s also went through a bad time, 
the profits declining from £236,245 to £86,712, so that 
once again nothing was placed to reserve, and the sum 
carried forward was brought down from £42,884 to 
425,597- Apparently the poor results achieved were due 
to bad trading in this country, for the report states that 


the ccmpany’s tea and rubber estates continue to show 
satisfactory results, 


and this applies also to the export 
trade. 


The decline which occurred in the profits of the 
Maypole Dairy was not quite so pronounced as in the case 
of Lipton’s, but it was, none the less, of considerable pro- 
portions, the net profits at £215,410 comparing with 
£433,443 in 1923. The reserve appropriation, however, 
was maintained at £10,000, and, in addition, £10,000 
was transferred to income-tax reserve. Slight decreases 
occurred in the profits of Bobby and Co., the Home 
Colonial, the International Tea Stores, Maynards, Pims, 
and Parkes Chemists, but, with the exception of Pims, 


whose figures fell from 43,069 to £1,865, the movements 
were of only minor importance. 


and 


The position as it affects shareholders is seen in the 
following t table of div idends for a number of years past :— 


5 
1912 1913 1914 rasta 19171 1918 1919) sszla scabs 1m 


—— 


© | % 4o © | ‘P| % % 1% 2 | % 1% % % 
| 123) 124 124 


Bobby and Co .......... 
124) 25 10 | 5 | 5 | nil nil 


10/;10 6 8 8 
Baker (Charles) and Co. 74; 64 3) 74 8) 8 
Boots Pure Drug ...... es . Sree 
Home and Colonial (A). . 5 30 3 30/30 15 | 25 | 224 25 | 95 
Hope Brothers.......... 5; 4) 6} 8}10; 15) 10) 6] 10/| 10/19 
Horne Brothers ........ es se ad es ee | ee | se de | nil) § 
International Tea Stores 8) 9 10 7\ 10; 12/12) 12) 12) 16 | 18 | 19! % 


20 | 20 25 
6| 6 


RMD b.a50'06 0060 00% 6! 6 nil! mil) 74 124) 124) 124) 124) 124) 124, 10 | ni 
NN re 10 | 10 10) 10) 20 | 40 | 50 | 50 | 20 | 20 | 20) 40 45 
Maypole Dairy (Def.)... . '2124/162$100 |100 25 |125 100 '100 | 374) 124) 124) 124 nil 
Meadow Dairy.......... ‘i ee ee en Pre Pre | +. | 414 41 
Parkes, Chemists ...... nil! 4 6%) 4. 7 7h*| 10*| 10*| 10*| 74) 74) 7h 7 
Pim Bros. ..............| 7/ 7 7] 9) 10/12) 12|12/12) 5) 5) 5 init 
Plummer, Roddis ...... 6; 8 5] 5} 7 8 | 10) 15; 10; 10 | 10) 124 19 


Walton (Isaac) senses bund wi a) eA ae cage. dies A eae ee P es Se 


10*11}+ 
* Free of income-tax, 


The outstanding feature here is the remarkable change 
which has come over the position of holders of Maypole 
deferred. For 1912 no less than 212} per cent. was distri- 
buted, but in 1916 the payment fell to only 25 per cent. 
The following year, however, witnessed a quick recovery, 
25 per cent. being declared. From that year, however, 
there has been a continuous falling off, and whereas since 
1921 the dividend had been 124 per cent., results last year 
were not good enough to warrant a dividend on the shares. 
As was to be expected, Liptons also were unable to make 
a payment to the ordinary proprietors, who received 10 per 
cent. for 1923, but, despite the small decline in profits, the 
directors of the International Tea Stores evidently con- 
sidered prospects bright enough to warrant an extra 
1 per cent., making the total for the vear 20 per cent., 
against 19 per cent. for the previous 12 months. May- 
nards also increased their rate, paying 45 per cent., in 
contrast with 40 per cent., while Bobby's, Parkes, Boots, 
the Home and Colonial, and Hope Brothers and Plummer 
Roddis maintained their dividends. Horne Brothers was 
able to make its first payment—namely, 5 per cent.— 
while Isaac Walton shareholders received 11} per cent., 
against 10 per cent. Once again Bakers paid nothing, 
while Pim Brothers’ proprietors had to go dividendless 
after a very long period of excellent distributions. 

The principal balance-sheet items are compared here- 
under with those of the previous period : 


| 

















$ 22 Share Deben- . a, Cc an 
Name and Year| £3 Capital tures | Credi- Sl ae | ane jie 
Ended. | see and Re. and tors. a 8. Stocks. 11 yest- Debtor 

i serves. Loans. _ ments. 

Biker (Chas.)—| £ £ £ £ £ £ £ £ 
Jan. 31, °24 ..| 441,787 229,147 164,000) 48,460! 121,611 245,603) 11,282 9,151 
Jan. 31, °25 ..| 415,353 215,560 161,270) 36,318) 119,928 166,688, 11,087 7,478 

Bobby & Co.— 

Feb. 10, 24 ../1,362,266 810,015 358,312) 125,476) 847,243 311,284) 73.458 97,124 
Feb. 10, °25 . .'1,496,893 830,456, 415,387) 132,543! 947,048 288,092 66,302) 112,2% 

Boots P re Drg.| 
Mar. 31, °24. .|3,982,838 3,187,446 484,839)1,535,600 868,962/1,009,112 5°9,16 
Mar. 31,°25 (4,223,432 3,341,102 473,691\1,758,278 806,909)1,217,329 440,9)6 

Home & Col Sts! 

Dec. 29, '23 . .|3,151,700 2,434 335 502,008! 690,926 955,438/1,064,300 66,797 
Dec. 27, °24 . .|3,732,534)3,100,788 | 413,267) 695,228 768,820)1,822,967 71,279 

Hope Bros.— 4 
Feb. 29, ’24 (1,026,936 846,653 90,308, 298,640 388,150, 99,759 6,59 
Feb. 28, °25. A ,030,614 852,500 85,871| 321,938 366,182 121,899 6,612 

Horne Bros.— | | m 
Feb. 29. °24 . .}1,104,299 1,010,221 36,782) 609,965 234,817 85,153) 3,71 
Feb. 28, '25 ..{1,128,130/1,058,659 30,633; 614,075) 256,441) 102,424 4,38 

Intern’! Tea— | a 
April 26, ’24. - {2,816,514 2.084,906 83,545) 406,317,1,055,785 704,760 163,793 265,500 
April 26, °25. .|3,037,665]2,184,906! 194,182) 391,843)1,173,064 — 164,446) 285,34 

Lipton— | s 
March 31, '24./5,180,60i|3,250,926]1,109,000! 509,673 3,117,002 1,161.016 406809) 496,775 
March 31, °25./5,140,234}3,250,000/1,100,000! 554,904/ 3,138,019 ne 266,911) 428,840 

Maynard’s— | 
Team 30,’23.., 518,692! 281,746 ne 41,300) 254,120 77,948, 155,652) 25,864 
June 30, '24..; 599,122) 307,279) 29,681 61,913) 337,968 98, 915) 120,655} 37,722 

Maypl’ eDairy— | 
1923........../4,C72,334}3,530, 383, | 436,031/1,978,431 722,115) 920,349 28,539 
1924 4,205,911)3,528,319) | 484,268 1,943,551 990,947) 798,016! 50,4% 

Mead'w Dairy— | | | 7 
Jan. 5, °24..../1,646,170/1,080,000! 64,179) 372,800} 342,886 353,442) 920,017 19,77 
Jan. 3, 25... ./1,629,679]1,105, 000! 61,190| 320,619) 407,917, 287,725) 909,315 24,722 

Parkes,Chemsts } | 
Feb. 29, '24.. 148,577] 126,532) 16,610; 42,842 58,565; 31,800 3,310 
Feb. 28, '25 ..| 150,826) 127,497) 17,790| 46,275| 61,776; 27,750) 2,87 

Pim Brothers— 2 
Jan. 31, '24 ..| 439,929] 315,000; 64,352) 51,347) 160,000 123,094 7,200| 148,554 
Jan. 31, °25 ..| 451,772) 305,090} 50,000 88,677| 160,000 128,291) 7,278) 154,158 

Plumm'rRoddis | | “ 
Feb. 7, °24 ..| 562,495) 358,131] 77,742 73,288| 304,137, 118,940) 29,642) 49,77 
Feb. 7, '25 ..| 579,625] 368,931) 95,911 67,723) 347,392) 123,325) 9,629 49,278 

Walton (Isaac) | 
Jan. 31, °24 ..| 384,663) 295,000} 46,450) 25,652) 269,608) 58,812) 14,207 9,846 
Jan. 31, 25 ..! 428,082' 295,000} 80,450) 27,518] 305,395) 64,817) 21,363 10,404 





Changes in capital account have been few, the only altera- 
tion of note being an issue of 250,000 new 4! 
ordinary shares by the Home and Colonial, while 
Bobby’s issued 10,354 £1 ordinary shares. Since 
the making up of the accounts of the Meadow 
Dairy Company, however, the concern has issued 
100,000 £1 preference shares at 22s 6d_ per share. 
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Loans in several instances have increased. Properties, 
&c., in the majority of cases account for more, the only 
declines being shown by Charles Baker and the Mz iypole 
Dairy, but stocks, on the other hand, are lower. Lipton’s 
stock figure is down from £/406,809 to £/266,g11, the 
\Maypole’s from 4.920,349 to £798,016, those of Plummer 
Roddis from £,29,642 to £9,629, Baker’s from £245,603 
to £106,688, and the Home and Colonials from 49555438 
to % 768,820. Cash and investments are lower in the 
aggregate, a while creditors have fallen, debtors, on 
balance, account for more. 
We conclude with a table of share prices and yields :— 
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Boots Pure Drug ............ , sh a 5h 7 5 29 

Chas. Baker, 8 % cum. pref... 5 | & 4 i 42 23 23 nil 
Home & Col.,6% cum. pref.... 5 | 5S#8 > 4 54 58 58 54 15 90 
Do 15 % cum. pref. ....... : i = 1 | 23 27; 24 22 514 3 
Do 15% cum. ord.... 1 | 24 143 2h 24 2a 97 6 6 3 
eb -e de se ace Sestwe< me ime a 3%: 710 0 
MON 6's on xx anes 1 | &# te 1 1#% | 1} lq; 812 6 
Do 54 % cum. pref. ....... 1 1 ; a3 + 8) #1517 3 
Horne Bros., 7 % cuin. pref BD Bins ier i 43 99 3 
Internat. Tea, 6% cum. pref. 5 | 5 4 5a 5h 54 54 Si 3 
Do 7% cum. **A”’ pref..... + T ss A le yx 1g la 6 5 0 

Lipton, Limited, ord 1 Z é 14 14 lv Z nil 

Maypole Dairy, def. ; 2) | 34 4 & 4h 4 th nil 
Meadow Dairy, 74% cum. prf., .. i ‘one a lek lf; | 6 6 3 
Piammer, Roddis............4 1. #& wl 1g | lax 12 “oié s 6 


[he price of Boots’ shares has risen considerably during 
the year ended June last, with the result that the yield has 
narrowed to #5 118 per cent. A considerable amount of 
faith is placed in the future of this undertaking, which 
probably accounts for the comparatively modest yield. 
The Home and Colonial issues all give good returns. 
International Tea Preference have remained exceptionally 
stable during the past three years, and yield quite well at 
their present price, but Lipton’s, after rising very substan- 
tially, are now about the same as in 1914. In only four 
instances, however—Horne Bros., Pims, Liptons, and 
Bakers—are present quotations below prices at which the 
shares were issued. 

Branch shop undertakings have a 
none among joint stock concerns. The one thing needful 
is a master-mind in control. They cater in nearly all 
cases for the needs of the community. Industrial depres- 
sion may reduce turnover and profits, but as distributors 
they occupy a strong and recognised position in our 
modern economic system. 
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THE TOBACCO TRADE. 
perhaps 


period through which we now 


the 
darkened by a 


THe historian) may chronicle remarkable 
pass as 
cloud of industrial depression with a silver lining provided 
by the tobacco trade. On the whole the consumption of 
tobacco keeps up remarkably well, though the Chancellor 
of the Exchequer, in reviewing finance last April, had to 
record a deficiency on the estimate of £.2,000,000, which 
In the financial 


year 1924 the total yield was 51,880,712, and the net 


represents 5 or 6 million Ibs of tobacco. 


weight of tobacco cleared in Great Britain and Northern 
Ireland was the 


present, lbs were retained for home consump- 


128,810,070 lbs. Coming nearer to 
63,987,085 
tion in the first six months of the present year, against 
62,561,585 Ibs for the corresponding period of last year 
and 64,901,606 lbs for the first six months of 1923. 
Consumption figures have declined considerably from 1920, 
When the revenue was £60,857,917, and the consumption 
148,786,891 Ibs, these figures including the territory now 
the Irish Free State. The loss to the Exchequer through 
Southern Ireland having become a separate fiscal area is at 
least partly balanced by the habitual adhesion of some 
million or more ladies, 
'o the cigarette habit. 

The tobacco tax is a pillar of the State. The reason 
assigned in Parliament for the rejection of clause to 
reduce the duty from 8s 2d to 6s 8d was that ‘‘ tobacco 


a] 


and the partial adhesion of others, 


Stands alone among the indirect sources of taxation, 
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and ‘‘ we hope,’’ said Mr Guinness, ‘‘ to get an extra 
#;1,000,000 this year as compared with last year.’’ The 
tobacco trade takes a high place as a medium for the 
investor. Trading success has been general. From the 
Imperial Tobacco Company on the home market, and the 
British-American Tobacco Company, whose products are 
consumed abroad, right through the ranks of the inde- 
pendents, the tale is mostly one of substantial progress. 
Success is founded on small profits on colossal turnover. 
A glance at recent results shows why tobacco shares hold 
their own. The Imperial Tobacco Company, with its 
8o per cent. or so of the home trade, and its investments 
in associated companies, made £,8,369,060 net profit, an 
increase of £894,374, as recorded in the 23rd balance- 
sheet in February last. Money in associated companies 
was placed at 46,222,028. The greater part of the total 
represents investments in concerns operating outside the 
United Kingdom, a fact sometimes overlooked.  Car- 
reras, Limited, celebrated their coming of age by making 
a profit in the last year of £:480,000, starting an additional 
factory, paying a dividend of 40 per cent. and bonus. 
The Ardath Tobacco Company, Limited, made a net profit 
of £,200,253, against £190,020 in 1923, and declared a 
dividend of 25 per cent., plus a bonus, free of income-tax, 
of 5s per share on the ordinary shares. Cope "Brothers 
and Co. Limited, made a profit of £127,001, against 
£120,286, an increase of £6,715, maintained the bonus 
of 1s per share, and increased the dividend. R. and J. 
Hill, Limited, had a credit balance of £37,860, slightly 
less than the previous year. B. Morris and_ Sons, 
Limited, had a profit of £21,176, also rather less 
than the previous year. Godfrey Phillips, Limited, 
recently increased ‘their profits nearly £50 per cent. 
Abdulla, Limited, had £71,441 disposable, and paid 8 per 
cent. per year on the ordinary shares. John Hunter, 
Morris, and Elkan, Limited, cigar importers and manu- 
facturers, showed a net result of £12,689, and paid 10 
per cent. on the ordinary shares. Singleton and Cole, 
Limited, an important firm of wholesalers and manufac- 
turers, had a total of £23,747 as the disposable balance, 
against £21,399, quite a satisfactory increase. Albert 
Baker and Co., Limited, the multiple shop owners, paid 
interim 24 per cent. and final 10 per cent. The success 
of the export trade was reflected in a profit of £.4,866,265 
by the British-American Tobacco Company, an increase 
of £371,294 over the previous year. 

The vast output of cigarettes would be impracticable 
without machinery. Cigarette machines are wonderful as 
mechanism, and their product, whether cork-tipped or 
not, has reached a high degree of perfection in quality. 
So great is the speed that one machine at the recent 
Tobacco Exhibition at Olympia was turning out cigarettes 
efficiently at 1,000 per minute. Machinery for packing 
has kept pace with the improvements of the cigarette- 
making machines. Beautiful and effective packing with 
air-tight covers to the cartons is in daily use in some of 
the factories. Machinery designers have no monopoly of 
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intelligence. The success of the Imperial Tobacco Com- 
pany and of the large independent concerns depends on 
experience in buying, expert technique in the factory, 
and spirited marketing. 

New paths have been widened or diverted by political 
events. One of these gives freer scope for the use of 
Empire-grown leaf. Since September 1, 1919, up to 
June 3oth last the import duty on tobacco grown in the 
British Empire has been reduced by one-sixth. As the 
ordinary duty is 8s 2d per lb, the one-sixth preference has 
meant an advantage of approximately 1s 4d per Ib on 
tobacco ‘‘consigned from and grown, produced, or 
manufactured in the British Empire.’’ The Government, 
at the time of the Imperial Economic Conference in Octo- 
ber, 1923, gave the Dominions the choice of stabilising 
this preference for a term of years or increasing it to one- 
fourth. The Conference chose the larger but precarious 
cake. The matter came before the Labour Parliament, 
and, after discussion, the recommendation of the Con- 
ference was rejected (June 17, 1924) by 13 votes. In 
June last Mr Churchill obtained the sanction of Parlia- 
ment to the one-fourth by 277 votes to 93. The majority 
included several members of the Labour Party. It was 
stated by the Chancellor of the Exchequer that the Im- 
perial Tobacco Company proposed ‘‘to make the whole 
arrangement effective upon the price of Empire tobacco 
at a halfpenny per ounce retail price lower than any other 
tobacco.’" The Imperial Tobacco Company and the 
other manufacturers acted accordingly, reducing tobaccos 
made from Empire leaf from 74d to 7d per oz. 

A path which has been diverted by a political event 
is that by which tobaccos manufactured by English manu- 
facturers reach the smoker in Southern Ireland. On 
April 1, 1923, Southern Ireland separated fiscally from 
this country. The Government there adopted provi- 
sionally the British tariff, and they continue on that basis, 
with the exception that the preference on Empire-grown 
tobacco was, out of deference to the home growers of 
tobacco, rescinded by the Southern Irish Parliament on 
April 25, 1924. The effect of the adoption of the Eng- 
lish tariff was to penalise the imported manufactured 
article which could only be brought into Southern Ire- 
land at a higher rate of import duty than that paid on 
the raw material from which the home-manufactured 
goods are made. This led to several movements, the chief 
of which was the establishment of factories in the Free 
State by the W. D. and H. O. Wills, the Players, and 
the William Clarke and Sons branches of the Imperial 
Tobacco Company within the fiscal area of Southern Ire- 
land. The important independent firm of Cope Bros. 
and Co., Limited, of Liverpool and London, made an 
arrangement with the firm of T. P. and R. Goodbody, of 
Dublin, for the supply of the Cope goods in Southern 
Ireland, and P. J. Carroll and Co., Limited, of Dundalk, 
started a factory at Liverpool, to take care of their Eng- 
lish customers. The imports of manufactured tobacco 
goods from this country into Southern Ireland dropped in 
the first six months of this year to 32,838 Ibs, compared 
with 553,867 lbs in the first six months of last year. 

The exports of tobacco, ‘‘the produce and manufac- 
ture of U.K.,’’ have recovered somewhat. In 1924, 
18,106,350 lbs were exported, against 18,357,976 Ibs in 
1923 and 14,958,844 Ibs in 1922. Exports are now main- 
taining a satisfactory level, the figure in the January-June 
period this year being 9,181,782 Ibs, compared with 
9,172,309 Ibs in the corresponding period last year. 
The stocks of tobacco held in this country are heavy. 
They total in raw leaf 347,529,000 Ibs, against 
141,871,000 Ibs in December, 1919. Tobacco has to be 
bought when the favourable crop is for sale. It is stored 
in the warehouses at the docks till required, when duty 
is paid on clearance. The necessity of buying when 
suitable tobacco is to be had, and allowing it to mature, 
ensures good tobacco for the smoker, but means the sink- 
ing of heavy capital resources in the raw material. 

The cigar trade has for some time been working at a 
disadvantage. The cigarette habit, encouraged by pro- 
fuse advertising, has weakened the cigar position, and 
high prices have to be paid for the best cigar tobaccos. 
A committee of Havana cigar importers has recently 
undertaken propaganda to instil into the minds of the 
smoking public that a cigar is not, after all, a dear 
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pleasure compared with other luxuries which are freely 
indulged in. This committee have taken a leaf out of 
the book of the cigarette manufacturer by making mor. 
use of the advertisement columns of the influential Press 
The Havana cigar is unique in its appeal, but very goog 
cigars are made in this country. One firm reported ap 
increase in sales in one year of their high-class cigars, 
made in this country, of a million cigars. 

The distributive section is exercised over the post-war 
development of tendencies which have grown seriously 
under high taxation and the Shop Hours (Early Closing 
Act. The legitimate tobacconist has to pay rates and 
taxes in respect of his shop, is prevented by manufac. 
turers’ minimum price schedules from paving a way to the 
bankruptcy court by selling goods retail at wholesale 
prices, and of his business transactions an account has 
to be rendered for income-tax. This being so, the sales 
of tobacco goods in offices, works, and other establish. 
ments by employees he considers an injustice. Another 
tendency is that of the use of automatic machines by 
publicans, confectioners, and others, whose places are 
open after the tobacconist’s shop is shut under the exist: 
ing legislation. The present position is that tobacconists 
are installing the machines in self-defence, and that manu. 
facturers are giving them facilities to do so. 








Notes of the Week. 


The Chamberlain-Briand Conversations.—M. Briand, on 
his departure for Paris, said that the result of his con 
versations with Mr Chamberlain was that the barometer 
had risen and was now ‘set fair.’’ The official com- 
muniqué and the usual inspired statements were eloquent 
as to the harmony of views and the progress achieved. 
We are so used to such glowing phrases after inter- 
national conversations, that we have learned to attach 
little importance to them. But in this particular cast 
there appears to be at least some solid ground for con- 
gratulation. Until the full text of the reply to German) 
is published next week, it will not be possible to sa 
exactly how much substance thete is in the criticism mac 
in certain quarters that the Anglo-French agreed pro 
posals whittle down the functions of the League. Mean- 
while, unqualified welcome may be accorded to two 
results of the conversations. The point that the pro 
posed Pact is to be essentially bilateral has been oo 
phasised, and the long and tedious method of interchange 
of Notes is to superseded, if the Germans agree, 0! 
direct Anglo-Franco-German conversations. Only . 
it possible to hammer out any concrete agreement = eo 
the League Assembly takes place. Whether this hig 
important race against the clock can be won ~ non 
largely with Germany. he Briand-Chamberlain con 
versations have made it possible. 



























French Troubles in Morocco and Syria. Morocco wi 
been the danger point for French Governments sorts 
time past. It was their unwillingness to be nS 
any responsibility for the drain of blood and tr ret 
which that unhappy question is involving that cause : 
Socialists to decide, as a party, to refuse support to - 
Painlevé Government, although when the actual vote was 
taken, on June 24th, the majority of the Socialists went 
into the Government lobby. The Rifi forces still stand on 
territory claimed as part of the French zone, and = 
prospect still seems remote of peace of any stable at 
on tolerable terms, in the Rif. Marshal Petain, who we™ 
to look into the situation early in June, brought back 4 
secret report so gloomy as to more than offset. the — 
raised by the joint Franco-Spanish blockade. The depres 
sion caused by rumours as to what was in this report, 
indeed, became so serious that this week the Governme? 
has published the document itself, or the major part of ” 
Marshal Petain, dealing with the recent withdrawal, says 
“The brutal truth is that we were attacked suddenly by 
the most powerful and best armed enemy we have ever 
encountered in the course of our colonial operations: | 
The Rifs and Djebelas, Petain found, had reserves thirty 
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or forty thousand strong ; hardy warriors accustomed to 
operating in precipitous country, ‘ ‘frugal to the point of 
being able to do without the convoys which burden our 
columns,’’ and plentifuily supplied with ammunition. Bad 
weather is an advantage to such fighters, and the task 
before the Franco-Spanish forces is, by the most sanguine 
calculations, a long and unexhilarating one. Meantime 
the French Government has other troubles on its hands. 
Syria is a very tender spot in French amour propre. 
There General Sarrail’s openly pro-Meslem policy has 
roused the Jebel Druses, a remarkable Syrian tribe, to 
revolt. These Druses—known to most of us only from 
Robert Browning’s play—are an austere and fanatical 
sect, who condemn prayer as an attempt to interfere with 
the Deity, and while recognising Christ as one of his 
numerous voices, do not in the same way accept 
Mohammed, E xactly what is happening, and why, is 
singulz irly hard to discover, for the French High Commis- 
sioner, General Sarrail, has imposed a severe censorship 
locally, and in his own despatches avoids giving any 
details of casualties, while, on the other hand, various 
Bloc National papers, headed by the Echo de Paris, have 
committed themselves to a fierce vendetta against Sarrail, 
whose original appointment by M. Herriot was received 
with an outburst of indignation by the Right. Between 
strategic concealment on the one hand, and_ political 
rancour on the other, truth so far remains well lost. It 
seems probable that the disturbance began with domestic 
quarrels between different factions of Druses, and that 
it was only when French troops intervened in the interests 
of order that the movement assumed an_ anti-French 
colour. However that may be, it is anti-French enough 
now, and General Sarrail has had to acknowledge two un- 
pleasant little reverses. There does not, howeve ‘r, appear 
to be anything like a national uprising against France in 
prospect—if, indeed, the word national can properly be 
used of the collection of tribes that makes up Syria— 
and either the present High Commissioner or his suc- 
cessor, if the domestic campaigns against him bear fruit, 
will no doubt gradually restore peace. The seriousness of 
the Syrian trouble lies in the fact that it comes while 
Morocco is still causing anxiety, while the franc still 
hovers round 104, and while M. Painlevé is broadcasting 
exhortations to invest in the new internal loan. On the 
whole, the operations against Abdul Krim are making 
progress. Liaison is being established with some effect 
between French and Spaniards, and an offensive is on the 
point of being launched. The Riff chief meanwhile has 
declared his peace terms, which appear to include a 
demand for complete independence. That means, of 
course, that fighting will continue. 





The Mosul Report.—On August 8th the Commission set 
up by the League of Nations to inquire into the delimita- 
tion of the frontier between Turkey and Iraq issued its 


report—a_ purely advisory document, on which the 
League will have to make a decision in Se ptember, a 
decision which both Great Britain and Turkey bound 
themselves, by the Lausanne Treaty, to accept. In thus 


agreeing me accept the League decision, Turkey virtually 
renounced its rights; therefore, the League Commission 
in its report can and does pass from purely legal argu- 
ments to moral ones. On their basis the report finds 
in the “interests of the population,’’ in economics and 
geography, and in popular sentiment convincing argu- 
ments against any partition; and, therefore, goes as near 
as its colourless phraseology can allow to recommending 
that the whole territory south of the Brussels line (i.e. 

the status quo of July, 1923, established by the League 
as a provisional boundary) should be united with Iraq. 
This ine orporation is, however, subject to two conditions. 
The first is that the rights of the Kurdish minority are 
to be safeguarded; the second that the League mandate 
to Great Britain should remain in force for twenty-five 
years. If not assured of this, the inhabitants, in the view 
of the report, would prefer Turkish to Arab sovereignty. 

The Report does not justify the adverse comments which 
have been passed on it in various quarters. The umpire’s 
ruling has not vet been given, for it is the League Council 
that has to determine the actual frontier of Iraq. The 
function of the commission was merely 
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the Council with all the necessary data for its 
ultimate findings, a fact which largely justifies the inde- 
cisive character of the report. It is no unreasonable 
incursion into politics for the commissioners to 
point out that if permanent stability was being sought 
it was necessary to distinguish between the prospects 
of a Mosul under the sovereignty of Turkey, under the 
sovereignty of an Iraq standing alone, and under the 
sovereignty of an Iraq benefiting for a long series ot 
years from British tutelage; nor is it of necessity lése 
majesté to suggest that if it be a choice between Turkey 
and an unsupported Iraq the political stability of the 
former State is greater than that of the latter. The 
difficulties in the way of the League Council are great, 
and it may be doubted whether in the end the report of 
the Commission will be found to have advanced matters 
very much. One complication lies in the fact that the 
‘Iraq mandate,’’? to which perpetual reference is made 
in most comments on the Commission’s report, does not 
exist and never has existed as an approved document. 
Its place was taken by the Treaty of 1922, which created 
the rather anomalous relationship which now maintains 
between this country and Iraq. The main question for 
the British Government to decide is whether it is ready 
to allow that relationship to continue for perhaps another 
twenty years instead of allowing it to lapse, as the 
original intention was, in 1928. It does not, of course, 
follow that the League Council, on which Great Britain 
will have a voice but no vote when the Mosul question 
is being discussed, will favour that solution in any case, 
but Mr Chamberlain must clearly be ready to declare 
this country’s policy in case the Council were disposed 
to attribute Mosul to Iraq on the understanding that 
the British connection were continued. Such an arrange- 
ment need not of necessity involve any considerable 
financial commitments, for Iraq, if things go reasonably 
well, should very soon be quite self-supporting. On the 
other hand, if once we became involved in military opera- 
tions in defence of Iraq, they would have to be carried 
through at almost any cost. It is not clear, moreover, 
what effect such a prolongation of the British connec- 
tion would have on the intention that Iraq should by 
1928 have become a member of the League of Nations. 
In the case of original members, the League has not been 
over-meticulous about the condition of complete inde- 
pendence, as witness the case of Haiti, but whether 
British patronage would be considered to derogate unduly 
from the autonomy laid down as a condition in Article 1 
of the Covenant is arguable either way. In any case, it 
may be hoped that this country will be scrupulous to 
observe, in spirit as well as letter, the pledges successive 

Governments have given to abide absolutely by the 
League Council’s decision. 





The Wool Textile Lock-Out.—After years of uninterrupted 
peace, assisted by the operations of a Joint Industrial 
Council that has been regarded as a model, the wool tex- 
tile industry is now entering the fourth week of a serious 
dispute. After extended discussions, starting with a 
demand by the operatives for an increase of wages, w hich 
was dropped, and going on to a demand by the ‘employers 
which was not dropped, the Industrial 
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Council machinery finally broke down on the insistence of 
the employers on wages reductions averaging 5 per cent., 
though in some cases they amount to nearer 10; on the 
24th of last month some 200,000 men and women were 
‘‘ out.’ The industry has been in an exceedingly depressed 
state for many months past; at the end of June there were 
19-7 per cent. of insured workpeople unemployed, in 
addition to which short time was practic ally universal. 

The average wages ‘being paid, as given in the Ministry 
of Labour ‘* Gazette,’’ were just under gos per week in 
the woollen and 34s in the worsted section. The main 
argument of the emplovers for a reduction was the lower 
cost of living of Continental competitors—i.e., French 
and Belgian. Last week-end, after ere at efforts for peace 
by the ‘Mayor of Bradford (Mr J. Palin, M.P.) and 
others, an extraordinary aie. five ae session of the 
Industrial Council was held, attended by Mr Leggett, 

secretary of the Industrial Relations Department of the 
Ministry of Labour. After protracted discussion, agree- 
ment was reached on the submission of the dispute to a 
Court of Inquiry, whose findings both sides were pre- 
pared to pledge themselves to accept. Then, however, 
ihe breakdown occurred, since the employers insisted that 
the workers must resume work, not at the old rate of 
wages, but at the new reduced rates. From this they 

refused to move, although they expressed a willingness 
to pay retrospectively in the event of the Court awarding 
higher rates than those the *y demanded. The workers, 
however, refused a demand without precede nt in indus- 
trial disputes. So, as the ‘‘Leeds Mercury”’’ put it on 
Tuesday, ‘‘ the dispute, with all the suffering it means in 
thousands of homes, continues for the sake cf a financial 
difference which for the employers could not be a serious 
matter, though for the workers it involves a vital prin- 
ciple.’’ The Minister of Labour has now intervened, and 
the leaders of both sides have been summoned to London. 
The lock-out has many family resemblances to that 
threatened in the mining areas, but it has attracted 
nothing like the same public attention on either side, and 
nobody talks of a subsidy as a way out. 


Overseas Trade in July.—As compared with the very 
unsatisfactory figures of overseas trade for June the 
July returns look fairly good, but the heavy excess of 
imports in June was toa great extent due to the speeding 
up of entries before the. coming into force of the new 
duties on July 1st. The feature of the July statistics is 
the decline in imports, which at £98? millions are £12} 
millions lower than in June and £09} millions lower than 
in July, 1924. British exports at £647 millions were 
£64 millions lower than a vyear ago, but £6 
millions higher than in June. The figures for July 
and the seven months are compared with those for the 
corresponding periods of 1924 in the tables below :- 

MontH of Juty. 


(Increase (+) or Decrease 
aaan. 1925. (—) in July, 1925. 
£ e | & 9% 
108,097,166, 98,744 849\— 9,352,317 - 
71,283,289 64,826, 369}— 6,456,920 — 
10,174,629 11,376,230) + 
81,457,918 76,202,599|\— 


SONES kccscccnes 
British exports .... 
Re-exports ........ 
Total exports ...... 
Excess of imports 

over total exports 


1,201,601+ 11- 
5,255,319 — 


8°7 
91 
18 
6-5 


4,096.998— 154 


26, 639. 248 22,542. 250\- — 


SrvE EN _Montus ENDED Juty 3l. 


1925, 
£ £ o% 
776,209,426; + 69,862,051\4+ — 
457,485,539 — 2,262,552 — 
88,825,317 + 4.522,557 + 
546,310,856 + 2,260,005 + 





Increase (+) or 


Decrease (—) in 1925. 


ee 
British exports.... 
Re-exports ........ 
Total exports... 
Excess of profits over 
total exports .. 


706,347,375 
459,748,091 

84,302,760 
544,050,851 


162,296.524' 229,898.570 4 67.602.046 + 417 


Imports for July are at the lowest figure since June, 1924, 
and practically the whole of the decline as compared with 
June of this year is due to reduced imports of manufac- 
tured goods. The aggregate import of manufactures in 
June and July, however, is £23 millions more than in 
April and May. As compared with July of last year 
imports of raw materials are £4 millions lower, and 


nearly half of which is accounted for by cotton. Timber 
imports account for a further £13 millions of the dec line, 
but rubber imports at £,2,605,700 show an increase of 
£:1,832,800—almost entirely a matter of price. Imports 
of manufactured goods declined by nearly 4.4 millions, 
of which over £u millions was accounted for by silk 
and silk manufactures. Lower prices appear to be partly 
responsible for this reduction. Imports of silk piece 
goods from France, for example, were 1,230,300 ‘quare 
yards in July, against go08,800 square yards a year ago, 
but the value was only £218,000, against £374, 400 a 
year ago. Of the increase of £6 millions in British ex- 
ports as compared with June, £4 millions is under the 
head of manufactures. As compared with July, 1924, 
there is a decline of £54 millions in exports of British 
manufactures, of which cotton and woollen goods account 
for nearly £3 millions, while iron and steel and manu- 
factures thereof are down by nearly a million. The fol- 
lowing table, giving the qui antities of leading British ex- 
ports for the first seven months of the past three years, 
shows that in volume iron and steel and woollen exports 
are well below the previous year’s figures, but that cotton 
and engineering are steadily expanding their export 
trade :— 


1923. 1925 


46,576,136 


36,618, 946 


2,523,313 2,364,297 2,138,16) 
79,740,100 100,151,600 110,860,200 
2,422,952,200| 2,607, al 600 2,654,954,200 
83,990, 700, 96,279,300, 81,198,300 
252,287) 262,219 293,796 
2.694 7,891 14,986 


Coal eee 30,290,699 
Iron and steel and manufac- 
tures thereof ........ tons 
Cotton yarns ......0...00 Ibs 
Cotton piece goods ..sq. yds. 
Woollen tissues......5 sq. yds 
Machinery . tons 
Motor ce: ATS sees ee cess numbe r 


The value of coal exports for the seven months was 
£:31,377,400, against £.44,366,600 in the same period of 
1924. Of the increase of 4:14 millions in re-exports as 
compared with July, 1924, £893,400 is due to rubber. 
In the seven months re-exports of rubber were valued at 
over £11 millions, as compared with less than 45 mil- 
lions in the same period of 1924, the quantity increasing 
by less than 30 per cent. 


Iron and Steel and Coal Output.—The ligures just issued 
by the National Federation of Iron and Steel Manufac- 
turers show that the decline in production — still con- 
tinues. Of the 148 furnaces in blast at the beginning of 
July twelve were damped down or 2 out, le aving 130 
in blast at the end of the month. © production of pig- 
iron, therefore, only amounted to ane tons, compared 
with 510,300 tons in June and 615,600 tons in July, 1924. 
The output of steel ingots and castings, however, showed 
a slight increase over June, but production in that month 
was affected by the Whitsun holidays, the figures being: 
July 590,400 tons, June 585 ,400 tons, and May 651,600 
tons. Contrary to expect: ions, the recent fall in the 
franc exchange has not yet shown any marked increase 
in the import figures, which amounted in July to 213,000 
tons, against 201,700 tons in June. Imports continue to 
consist in the main of pig-iron (27,500 tons) and semi- 
finished (billets, blooms, and slabs 43,000 tons, and sheet 
and tinplate bars 38,600 tons). Exports of iron and steel 
showed an increase, and amounted to 306,600 tons, of 
which 128,000 tons consisted of galvanise d sheets, tin- 
plates and thin sheets, 37,400 tons of pig-iron and ferro 
alloys, 22,600 tons of tubes, pipes and fittings, and 
20,200 tons steel bars and sections. Coal production in 
the five weeks ending August tst averaged 4,697,100 
tons per week, against an average of 4,042,800 tons per 
week in the previous four weeks. Exports of coal in- 
creased accordingly, and amounted to 4,442,300 tons, 
compared with 3,733,800 tons in June. Of the total, 
822,700 tons went to France, 512,300 tons to Italy, 
290,600 tons to Denmark, and 282,200 tons to Germany. 


An Empire Banking Development. — The important 
announcement was made yesterday of a fusion between 
the Colonial Bank, the Anglo-E gyptian Bank, and the 
National Bank of South Africa, under the control of 
Barclays Bank, Limited. With the passage of the 
Colonial Bank Bill, the Colonial Bank will be re-incor- 
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porated, and in place of the Royal Charters and Acts of 
Jarliament, under which it has operated hitherto, a new 
constitution better adapted to modern requirements will 
be conferred upon the bank by the new Act. At the same 
time the power to issue notes will be continued. The 
Colonial Bank will change its name to Barclays Bank 
(Dominion, Colonial, and Overseas), and will forthwith 
proceed to carry out arrangements which have been made 
for the acquisition of the businesses of the Anglo-Egyptian 
Bank, Limited, and the National Bank of South Africa, 
Limited, as soon as the special resolutions which wil! be 
submitted to the shareholders of those banks have been 
passed, and certain legal formalities have been carried 
out, thus bringing about an extensive consolidation of 
banking interests throughout the greater part of the 
African Continent. Barclays Bank, Limited, and Barclays 
Bank (Dominion, Colonial and Overseas) will work in 
close co-operation. Mr Frederick Craufurd Goodenough, 
chairman of Barclays Bank, Limited, will be chairman of 
the re-incorporated bank, while the deputy-chairman and 
vice-chairman respectively will be Sir Herbert Hambling, 
Bart., and Mr Edmund Henry Parker, who hold similar 
positions in Barclays Bank, Limited. The existing boards 
of the Colonial Bank, the Anglo-Egyptian Bank, and the 
National Bank of South Africa will act as local boards for 
each institution, and certain members of each local board 
will join the central board. Barclays Bank, Limited, will 
hold the controlling interest in the re-incorporated bank. 
The Colonial Bank was originally incorporated by Royal 
Charter tn the year 1836 for carrying on business in the 
British West Indies, where branches have been estab- 
lished in all the principal localities, and in the years 1916 
and 1917 additional powers were conferred on the bank, 
enabling it to extend its business to Nigeria, the Gold 
Coast, Sierra Leone, and other parts of West Africa. 
The Anglo-Egyptian Bank, besides carrying on its old- 
established business in all the important centres in Egypt, 
and also in Malta and Gibraltar, has in recent vears ex- 
tended its operations to the Sudan and to Palestine. The 
National Bank of South Africa has branches throughout 
the Union, as well as in Rhodesia, Tanganvika, Nvyasa- 
land, Kenva Colony, Portuguese East Africa and other 
places in South Africa, and in the Mauritius. Both the 
Colonial Bank and the National Bank of South Africa 
have agencies in New York. The Colonial Bank is also 
represented in Hamburg, a branch having been estab- 
lished there chiefly in connection with the West African 
trade. 


bank under its new constitution will have an authorised 
apital of £10,000,000, of which £6,975,500 will be issued and 
subscribed, divided into 1,793,000 8 per cent. cumulative prefer- 
of £1 each, fully paid, 2,682,500 ‘‘ A’ shares of £1 
each, fully paid, and 500,000 ‘‘B’’ shares of £5 each, £1 paid, 
the amount of capital paid up thus being £4,975,s00. It is in- 
tended at a later date to make an increase to the paid-up capital 
and reserves by an issue of 8 per cent. cumulative preference 
shares, in which all the shareholders of the combined institutions 
will be offered participation. The precise number of shares to be 
issued has not yet been decided upon, but it will be of moderate 
amount. The holders of the former ‘‘ A”’ capital of the Colonial 
Bank, amounting to £600,000, will receive an equal amount of 
8 per cent. £1 cumulative preference shares in the re-incorporated 
bank, and the holders of the former ‘‘B”’ capital, amounting to 
£300,000, will receive an equivalent amount of £1 ‘‘ A”? shares. 
Barclays Bank, Limited, being the holders of 113,016 shares (out 
of a total of 120,000 shares of £15 each, £5 paid) of the Anglo- 
Egvptian Bank, Limited, will receive proportionately with the 
holders of the remaining 6,984 shares of that institution, 600,000 8 
per cent. £1 cumulative preference shares, and goo,ooo £1 “A” 
shares of the re-incorporated bank in exchange for those shares, 
being in the proportion of 5 preference shares and 7} ‘‘ A” shares 
for each share in the Anglo-Egvptian Bank. The shareholders in 
the National Bank of South Africa will receive, in exchange for 
their capital of {2,075,500 in shares of £7 each, fully paid, 


§93.000 8 per cent. £1 cumulative preference shares and 1,482,500 


The 


ance shares 


£1 ‘“A”’ shares, being in the proportion of two cumulative pre- 
ference shares and < ‘‘ A’? shares for each share in the National 
Bank of South Africa. Barclays Bank, Limited, will subscribe 


for the co0,000 ‘* B’’ shares of £5 each above referred to, paying 


up £1 per share, together with a premium, which will enable the 
te-incorporated bank, after making certain adjustments and add- 
ing to the internal reserves, to fix the published reserve fund at 
the initial stage at {£1,000,000. These ‘‘B” shares carry a 
liability of £2,000,000.. The ‘A’? and “*B” capital will partici- 
Pate for dividend rateably according to the amounts paid up on 
those shares. : 


Barclays’ French and Italian Banks will remain separate 
institutions as at present. Barclays Bank had already 
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been interested in the Colonial Bank and the Anglo- 
Egyptian Bank, and the element of surprise arises only 
in the case of the National Bank of South Africa, which 
has been slowly recovering from its difficulties of two 
and three years ago. The terms offered to shareholders 
appear to be quite reasonable. 


Poland and Danzig.—An event of no great intrinsic 
importance in itself, which may none the less have a 
considerable effect on international orientations in 
Eastern Europe, is the defeat of the existing Government 
at Danzig, and the prospect of the advent to office of a 
coalition in which the chief element will be the Socialists. 
The unique status of the Free City of Danzig, and its 
special relationship to Poland, creates perpetual and in- 
evitable difficulties, but they have been quite unnecessarily 
accentuated by the fact that Danzig hitherto has been 
controlled by a German Nationalist Government, whose 


attitude of antagonism to Poland produced in the 
Poles an answering antagonism quite as intractable. As 


a consequence, the arrangement by which Danzig was to 
be Poland’s commercial outlet to the sea is working hope- 
lessly bad, and the Poles have embarked on the rather 
desperate enterprise of constructing an alternative port o.. 
the open beach at Gdynia, where the so-called ‘‘ corridor *’ 
touches the sea just outside the territory of the Free Citv. 
Danzig itself has suffered equally from loss of trade, and 
it has been abundantly demonstrated that the two parties 
to the arrangement consecrated by the Treaty of Ver- 
sailles hold each other’s fate in their hands. Only by 
honest co-operation between the two can either of them 
prosper. That co-operation has so far been almost entirely 
lacking. It is, therefore, of considerable importance that 
one of the main planks in the Danzig Socialists’ pro- 
gramme is the necessity of cordial relations with Poland. 
That, too,accounts in large measure for the support certain 
of the bourgeois parties are giving to the new administra- 
tion, for the business men, after all, have their business to 
do, and goed authorities have throughout been convinced 
that if the Danzig trader and the Polish trader were in 
control instead of the politicians the Danzig arrangements 
would work reasonably well. There seems to be now a 
chance for a new start, and if the Poles realise their 
opportunity they will go more than half way to meet ary 
overtures the new Danzig Government may make. If 
relations can be established which will cut away the ground 
for the propaganda the German Nationalists have been 
making out of alleged grievances at Danzig much will 
have been done not merely for the securitv of Poland, but 
for the stability of Eastern Europe. Count Skrzinsky, the 
Polish Foreign Minister, who has returned this week from 
America, has shown considerable statesmanship in such 
matters, and if Poland’s recent internal accord with the 
Tews can be supplemented by an external accord with 
Danzig the Polish Government will have done two good 
strokes of work. 





An Official Agricultural Policy.—The Council of Agri- 
culture is a statutory bodv, which meets periodically to 
deliberate on the affairs of the industry which it repre- 
sents, and to give the Minister the benefit of its advice. 
Mr Wood has frankly asked various voluntary organisa- 
tions for suggestions which will help him toconstruct that 
agricultural policv for which the Government are search- 


ing. The Council of Agriculture, as his official advisory 
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body, was under peculiar obligation to assist in so im- 
portant a matter, and appointed a special committee to 
consider what recommendations it should make. The 
report of this committee was presented at the meeting of 
the Council on the 6th inst. It was divided into two parts, 
the second of which dealt with familiar subjects, such as 
education, research, co-operation, credit, taxation, and 
drainage, which are not controversial. The first part 
propounded a ‘‘ national agricultural policy,’’ which has, 
at least, the merit of novelty. For the past thirty or forty 
years—i.e., since the political impossibility of Protection 
in its crude form has been recognised by the more intelli- 
gent agriculturists, devices for stimulating food produc- 
tion by some form of subsidy have been put forward at 
every opportunity. The utmost ingenuity of the in- 
terested has been directed to the discove ry of the most 
effective and least objectionable form. The proposals are 
recorded voluminously in the reports of numerous Com- 
missions, Committees, and Tribunals, and they have been 
discussed with untiring volubility at innumerable agricul- 
tural gatherings. It has been proposed to pay a bounty 
on all arable land, on additional arable land, on corn acre- 
age, on corn production, on wheat in stack, on wheat 
sown, on wheat harvested, &c. The difficulty with all such 
proposals has been to show that if public money were 
spent value would be received. But all of them assumed 
that at least the money would be given in respect of land 
which was producing something. The distinctive novelty 
of the scheme proposed by the Council of Agriculture is 
that the subsidy is to be given for land which is, at the 
time, producing nothing. They suggest that farmers 
should be paid £2 per acre for all land which is in bare 
fallow or in fallow crops. Under the old manorial system 
one-third of the arable land was in fallow each vear. The 
whole tendency of modern farm practice has been to re- 
duce the area of uncropped land. At the present time 
not more than 4 per cent. of the arable land is left in bare 
fallow each year. That the State should offer a premium 
for uncropped land is an unexpected idea. But it is pro- 
posed also to pay the subsidy on ‘‘ fallow crops.’’ The 
term is not very precise, but it is stated to include ‘‘ roots 
on other crops grown for the purpose of cleaning and 
manuring the land.’’ Presumably potatoes, carrots, and 
other ‘‘ market garden ’’ crops would rank for the sub- 
sidy. Sugar-beet growers are already subsidised, but 
they would get an extra bonus of #2 per acre. There 
have been cases where by high farming farmers have 
grown wheat continuously for several years on the same 
land. Under this proposal any farmer foolish enough to 
do so would receive nothing, while his neighbours would 
be paid by the State for growing turnips or for leaving 
their land idle. The Council of Agriculture made a calcu- 
lation of the cost to the State of giving this subsidy, and 
they reckon that it would not exceed {5,000,000 per 
annum. They would increase the public interest in their 
ingenious, not to say ingenuous, scheme if they would add 
a calculation of the value which the nation would obtain 
for this expenditure. It should be added that, while 49 
members of the Council voted in favour of this ‘‘ national 
agricultural policy,’’ there were 14 votes recorded against 
it, thus indicating that all the members are not equally 
wise. 





Home Crop Estimates.—The monthly report of the 
Ministry of Agriculture and Fisheries states that the 
earlier corn crops ripened quicklv as a result of the hot 
weather, and in many districts in the southern half of 
England reaping was begun with winter oats in the 
third week of July. The showery weather in the last ten 
days delayed cutting, but most of the winter oats and 
barley was in stock in many southern districts at the end 


of July, and some wheat had been reaped. The 
vield of wheat over the whole country is_ esti- 
mated on the appearance of the crops while. still 
uncut at 17.1 cwts per acre, or practically the 


average of the past ten vears. Relatively the best crops 
are in the south-east. Barley is variable; winter barley 
is generally satisfactory, and some spring crops are fairly 
good, but others, especially on light land where sown 
late, are poor. A light vield of barley is, however, in- 
dicated, the average over England and Wales being 
forecasted at 14 cwts per acre, or more than 3 cwt per 





acre under average. The yield in the eastern counties 
appears likely to be about 1 cwt below average, but the 
north-eastern counties should harvest average crops, 


Winter oats will give very fair yields, the crop being 
well eared, but, as with barley spring sowings are 
variable, being frequently w si where sown late, 


Prospective yields on the whole are, however, forecast 
as equal to the aver age, or nearly 134 cwts per acre, 
In a few districts beans have suffered appreciably from 
black fly, but usually they are clean and well podded, 
and the average yield is estimated at 16% cwts per acre, 
or 1} cwts above average. Peas are variable, and in 
many cases suffered considerably from the Googe. The 
average yield for the country is estimated as 13} cwts 
per acre, or nearly 4 cwt below the ten years’ average. 
As the figures of the approximate area under each of the 
cereal crops, compiled from the annual agricultural 
returns collected in June last, are now available, it is 
possible to estimate, from the basis of the estimated yield 
given above, the total yield of the crops this year, 
These estimates are given in the table below, in which 
the final figures of 1924 are included for purposes of 
comparison. It is to be borne in mind, however, that 
the forecasts of this year’s production are based on 
estimates made at the begining of this month, and are 
consequently subject to modification :— 





Production, Forecast 
1924. 1925. 1924. 1926. 
‘ea donee Acres. Acres. Guts. Cwts. 
WMO 6. <ssa% 1,545,000 1,499,000 27,260,000 25,715,000 
SREY schsee ne 1,314,000 1,319,006 20,280,000 18,525,000 
See 2,038,000 1,867,0C0 29,980,000 25,076,000 _ 





Yields of early potatoes have generally been light, the 
tubers being small as a result of the drought. Main crop 
potatoes are healthy and look well in most cases, but 
those pianted late suffered from the lack of rain and are 
not very vigorous. On the whole, only light yields are 
anticipated, the present appearance of the crop suggest- 
ing a yield per acre about 6 per cent. under average 
over the whole country. The area under this crop is 
returned at 493,000 acres, Or 41,000 acres more than last 
year. 


American Cotton Crop.—Our Manchester correspondent 
writes :—At the end of last week the Department of 
Agriculture of the United States Government published a 
further report on the cotton crop for 1925-26, the condi- 
tion on August Ist being given as 65.6 per cent., against 
70.4 per cent. on July 16th, and 67.4 per cent. on 
August 1, 1924. The indicated yield at the moment is 
13,506,000 bales, exclusive of linters, against 13,588,000 
bales in the previous estimate, and 12,351,000 bales, the 
estimate on the corresponding date last year. These 
figures were scarcely equal to expectations, but during the 
last few days it has been realised that if the plants con- 
tinue to do well, there is a likelihood of the yield this 
season being distinctly larger than in 1924-25. Some 
authorities are talking of a production of over 15,000,000 
bales, including linters. A great deal, of course, depends: 
upon the weather in the belt during the next month. The 
Agricultural Bureau of the American Government states 
that the further decline in condition during the fortnight, 
owing to drought in portions of Texas and Oklahoma, 
was partially offset by the lessening boll-weevil menace 
in the South-East, and the better prospects in Arkansas, 
Tennessee, and Missouri. Excessive temperatures and 
hot winds in Texas have caused great damage, and the 
number of bolls reported safe are only half ‘the amount 
of a year ago. Since the end of last week prices in Liver- 
pool have tended to ease, and bearish sentiment has been 
more prenounced in trading circles. 


Russia and Lancashire.—In Lancashire trade circles 


there has been much interest this week in the reports of. 


the Russian Government purchasing large supplies of 
cotton varn and cloth. It is rather difficult to estimate the 
extent of the trade done, writes our Manchester corre- 
spondent, but in round figures the orders amount in value 
to about £500,000, and approximately 16,000,000 yards of 
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cloth, and 2,000,000 Ibs of yarn, have been purchased. 
Some of the deals have taken place through merchant 
houses on this side, and certain firms have refused to 
entertain the business owing to dissatisfaction with the 
arrangements as to payments. At the time of writing 
extensive negotiations are taking place between repre- 
sentatives Of the Russian Government and Lancashire 
textile machinists, and it is understood that contracts to 
the extent of about 45,000,000 are pending. 


The New Diamond Syndicate.—Our mining correspon- 
dent writes :—Iollowing recent rumours, which could 
not be verified, and cables from New York, which met 
with denials on the part of the people referred to, an 
ofticial communiqué has been issued to a section of the 
Press announcing that— 


‘An agreement has been concluded by a powerful 
combine which includes the firms of Barnato Bros., 
Johannesburg Consolidated Investment Company, the 
Anglo-American Corporation, A. Dunkelsbuhler and 
Co., and friends, and the chief South African producers 
of diamonds—namely, the De Beers, Premier, and 
Jagersfontein Companies, under which the latter sell 
their production to the combine for a number of years. 
\s this combine already control the sale of the 
production of the Consolidated South-West Africa 
Company, Angola Company, and West African Selec- 
tion Trust, and has a working arrangement with the 
producers of diamonds in the Congo district, it means 
that practically the whole world’s output will be dealt 
with by one syndicate in London.’’ 


lt will be recollected that for years past the output 
of the big South African producers has been marketed 
through the London Diamond Syndicate, a private insti- 
tution, with which the producing companies themselves 
and various well-known financiers were connected. This 
syndicate regulated supply to demand so cleverly that 
even in the slump of 1921-22 the price of the stones did 
not fall to any material extent. Stocks were kept on 
hand; undue increase was prevented by the entire or 
partial suspension of mining operations. When the 
lormer German-owned deposits of South-West Africa 
rame under British control, and were amalgamated under 
the title of the Consolidated Diamond Mines of South- 
West Africa, the latter entered the fold. 
Atter a time, however, the sponsors of the last-named 
undertaking became dissatisfied both with the quota of 
the sales allotted and the prices given; and as after pro- 
longed negotiations these difficulties proved incapable of 
adjustment, the company broke away trom the syndicate, 
and its sponsors, the Anglo-American Corporation of 
South Africa, in conjunction with American partners, 
‘stablished a fresh selling agency. It has all along been 
evident, however, that both parties felt the undesirability 
uf the split, with its concomitant danger of competition 
“ta time when such might be particularly injurious. 
Hence, somehow, negotiations came to be renewed, and 
vere crowned with the success above indicated. In 
wsually well-informed quarters an impression exists that 
the prices of the stones are likely to be advanced. 
lt might perhaps be mentioned that the Angola company 
referred to is an undertaking registered in Lisbon, which 


also 


- OWNS very comprehensive rights over the diamondiferous 


leposits of Angola. The Government of that country re- 
“elved 5 per cent. of the share capital of 9,000,000 
tscudos (about (2,000,000), and is entitled to a sub- 
stantial proportion of the profits. By ‘* West African 
Selection Trust ’’ is intended the Consolidated African 
Selection Trust, which holds concessions over alluvial 
diamond deposits in the Akim district of West Africa. 
Additional machinery is being installed to increase the 
Cutput, so far small. Prospecting is stated to have indi- 
‘ated the existence of over 24 million carats. As 
4 result of the arrangement of the new combine, the 
Shares of the leading African producers have been in 
demand, more especially those of the De Beers and Jagers- 
fontein companies. Compared with the carry-over prices 
of July 20th, De Beers deferred (at 12?) show an advance 
of nearly 2, and Jaegers (at 4}) of 1}. After being out of 


| the list for three years, De Beers deferred have received 
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10s in respect of each of the past three half-years. On 
this basis they yield about 7? per cent. The preference 
shares (go per cent.) show 8 per cent. There is_ the 
anomaly that the preference shares of the Premier company 
(which is controlled by the De Beers company, and 
occupies a position of special security, owing to the large 
Government interest) yield g per cent. On the dividends 
of the past two financial years—27}$ per cent.—-Jagers 
return barely 64 per cent. 

British Trade With China.—The serious aspect of the 
present disturbances, so far as Great Britain’s trade with 
China is concerned, finds striking expression in certain 
figures which have reached us from the Chinese Govern- 
ment Bureau of Economic Information, showing the per- 
centage share of each of the more important nations in 
Chinese trade during 1924. The abridged table stands 
as follows :— 





Trade. 


Bhipping | ae 











| Tonnage. | Revenue. 
ies «ge enema Pree meinammnese te as 
Flag. | — nage |Foreign| Coastal Foreign Duties Tonge! ot". 
Trips.| Em- | Trade.| Trade.) and cee MOORS Feat 
| ployed. | Coastal. Cargoee| | Duties. 
— % % % a % i c 7" ee | —% P Mae ; 
British .. 25°23 39°39 34°42 42°38 38°71 3713 | 3684) 37°12 
Japanese paeea 1411 24°58 33°64 WPh12 | 24°75 31°72 2466 | 31°43 
Chinese ...... 50°84 23°54 959 3461 23°06 1381 | 883) 1361 
American...... 3°45 4°50 788 243 | 495 620/ 1266; 646 
PROBED 22. ceee 1 1°28 1°55 3°42 163 2°46 2°51 304 | 2°53 
German ...... 0°29 1:47 309 Ool 1°43 3°00 | 3:19 | 301 
Russian ...... | O10 O12) 304) 003) 141) 115) 028) 101 
CURSES ccccces. | 3°70 485 | 492 1:79 3°23 448 | 10°50 4°73 
_ Total ......| 1000¢ | 10000 | 10000 | 100-00! 100-00! 10°00 | 100-00 | 10000 


Great Britain’s stake is considerably greater than that of 
any other Power, more than one-third of the whole of 
Chinese trade being in her hands. The British, Japanese 
and Chinese flags covered over 86 per cent. of the foreign 
and coastal trade last year, while America’s share was 
less than 5 per cent., and France’s less than 2} per cent. 
Due weight should be given to these facts whenever com- 
mercial relations come up for discussion in the future. 
Stock Exchange Transfer Work.—A Stock Exchange 
correspondent writes :—Having regard to public misap- 
prehensions in connection with what may be called the 
mechanical part of this Stock Exchange work, it may be 
of service to set out, even at the risk of monotonous 
reiteration, the method whereby ultimate buyers and 
original sellers are brought into contact with each other 
through the medium of transfers of shares. When a 
client buys shares the bargain is done, as everyone 
knows, for a fortnightly settlement, the date of which 
is printed in every daily and many weekly papers. 
Bargains in War Loan, Conversion, and other such 
stocks continue to be made for cash, but, apart from 
these descriptions, practically everything else is setued 
twice a month on the pay-days appointed officially by 
the Stock Exchange Committee. On the day previous 
to pay-day, the name of the buyer of shares is written 
out on what is called a ticket, which gives the pur- 
chaser’s names, address, and occupation ; with the state- 
ment, also, to whom the ticket is passed—that is, the 
man from whom the shares were bought. The latter may 
have bought them from somebody else, who, in his turn, 
purchased them from a third party. In effect, those 
same shares may have changed hands not once, but a 
hundred times during the fortnight. The purchase 
money stated on the transfer is that, however, which is 
paid by the ultimate buyer. It may differ considerably 
from the sum received by the ultimate seller whose shares 
have been turned over many times during the fortnight 
before they reach the final purchaser. This is the reason 
why the consideration-money on a transfer frequently 
perplexes a seller, in that it is the amount paid by the 
ultimate purchaser of shares, not to the actual seller 
himself, but to the man ftam whom the buyer made his 
purchase. The ticket with the buyer’s name, &c., is 
handed to the seller on the morning before pay-day, and, 
if the shares have been an active market during the 
account, that ticket has to travel through, it may be, 
dozens of hands before it arrives finally at the client who 
sold in the first place, and who is delivering. The Stock 
Exchange Clearing House steps in to obviate the neces- 
sity, in many cases, for the ticket itself to pass through 
so many hands. The Clearing House, by an ingenious 
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system of listing shares, brings into direct contact the 
final buyer and the original seller. That ticket, with the 
buyer’s name on it, may not get to the final seller until 
the evening before pay-day or, sometimes, later than 
that. The seller, however, depends upon this ticket for 
his particulars for preparing the transfer of shares into 
the buyer’s name, and, if he has not received it early 
enough for him to make out the transfer on the night 
before pay-day, the seller may not get the deed until the 
end of the week. Directly he returns it to his broker, he 
will receive payment. The theory is that, with the 
buyer’s name in his hands on ticket-night, the broker 
can make out the transfer, send it to the seller, who, 
having signed it, can present it on the following day, 
pay-day itself, and be paid then and there, thus complet- 
ing the bargain on the account day for which the 
transaction was done. But if the names are delayed 
through congestion of work; if there are a number of 
transfers to be sent in respect of one sale, and these trans- 
fers have subsequently to go to various companies’ 
othces for certification ; if there should be a difficulty in 
catching country posts, then delays are bound to occur, 
and the seller may not get his money until two or three 
days later than the pay-day. Clients frequently think 
that, if they sell shares for a certain day, they should 
receive their money at due date, irrespective of their 
having signed a transfer or not. A broker, however, 
cannot receive payment from the buyer of the shares until 
he, the broker, delivers the signed transfer out of the 
name of the seller, together with the certificate or its 
equivalent. A little understanding of this mechanical 
part of the business may enable the removal of some of 
those misapprehensions which occur, and which ruffle 
relations between the broker and any client of his who 
does not realise the processes through which a bargain 
has to pass before it can be finally concluded. 








Russian Trade in May.—A correspondent writes :— 
industrial output in Russia showed a sharp increase 
during May, and amounted to 223 million roubles (in pre- 
war prices), as against 213 million roubles in April and an 
average monthly output in 1923-4 of 129.4 million 
roubles. The largest increase in production is shown by 
the metal industry, pig-iron increasing by 17 per cent. and 
steel by 12.5 per cent. The oil output has increased by 
6 per cent. The following table gives monthly outputs 














(000’s omitted) :— 
l aenses OC tee 
la Bo. 
\Monthly 1925. ok tS 
Average | 2 % Eo 
1913. SoS 4 
mame | UF CF 
Jan. | April. | May. 5S a= 
aa, |» 
Coal ............tons} 2,337) 1,197}  990| 1,049 0-9 
GE ksccssosscess, wel Sari ae 608 29:0 
Pig-iron ..........tons| 346 | 87; 100 126, 1220 
Steel ............toms} .. | 140] 139{| 167 86:0 
Cotton yarn ........1b| 47,880 | 33,140 | 33,712 | 35,616 | 81-0 
Cotton piece goods..yds| .. | 248,462 | 283,000 288,750! 69-0 
Wool yarn .....se00s 7,200 5,256, 4,995; 5,186) 43:0 
Flax yarn ..........lb} .. | 8604] 9,004/ 9,408, 270 


The transactions in agricultural and industrial products 
registered on the goods exchange by private people in 
May show an increase of 19 per cent., by co-operative 
societies of 1.8 per cent., and by State trading organisa- 
tions of 2.4 per cent. The largest demand during the 
month under review was for cotton piece goods and agri- 
cultural implements. Imports amounted in May to 87.8 
million roubles, as against 62.8 million roubles in April, 
and exports to 38.5 million roubles, as compared with 
29.7 million roubles for the preceding month; the imports 
of rye and of cotton show an expansion of 5 million 
roubles and 17 million roubles respectively ; some expan- 
sion is shown also by paper and by cotton piece goods. 
An increase in exports was shown during the month, and 
amounted to 5.5 million roubles in fur, 3.4 million roubles: 
in oil, 0.7 million roubles in timber, and 1.8 million 
roubles in bristles. Railway traffic expanded during the 
month, the average car loading per day in May amount- 
ing to 16,245 railway trucks, as against 16,039 in April. 
The transport of oils, minerals, metals and timber showed 
an increase, but there was a decrease in grain and coal. 


THE ECONOMIST. 





[August 15, 1995, 


oe ee tee ee 





Obersea Correspondence, 


oe 


UNITED STATES.—MARKET TENDENCIES—SHARP 
AND STOCK YIELDS—COMMODITY PRICEs— 
INDUSTRIAL CONDITIONS. 


(FROM OUR CORRESPONDENT. ) 
New York, August 5. 

TEMPORARILY, at least, the stock market has been re- 
assured on the immediate outlook, and bearish sentiment 
is much less pronounced. 
sections of the stock although bonds continue 
gradually to droop. ‘The*manner in which a large num- 
ber of leading stocks have regained their losses sustained 
during the selling of last week, and even progressed to 
fresh high levels, suggests the purely 
character of the selling. It is doubtful if very much long 
stock was ‘‘ shaken out’’ of the market. If, as some 
say, stocks are passing from strong hands into weak, 
under cover of strength in specialities, the process is being 
applied to but few issues. 
body of stocks has made no great progress in 


Buoyancy has returned to most 
list, 


professional 


As a matter of fact, the main 
i recent 
weeks, and the selling last week is generally regarded as 
having brought such technical correction as was needed. 
Virtually eight days of uninterrupted advance in leading 
issues, circulation of reports that brokers’ loans were 
again at the high levels of the year, and fear of stiffer 
money rates account for the halt in the advance, which 
now has been resumed. 

After all, stocks do not appear to be too dear at current 
levels, considering money conditions and the volume of 
business which is being done and which is in prospect. 
Considered ona yield basis, good dividend-paying shares do 
not seem to be inflated. Call money is fluctuating between 
3% per cent. and 44 per cent. Time funds are available 
at 4} per cent. to 44 per cent., depending on maturities, 
and the bulk of commercial paper is moving at 4 per cent. 
Meanwhile, representative sound stocks are selling to 
yield close to 6 per cent. The average price of twenty 
representative industrial stocks is now at the highest level 
which it has ever attained. This list of twenty stocks con- 
tains two—American Sugar common and U.S. Rubber 
common—which pay no dividends. Of the remaining 
eighteen issues, five sell at prices which have little rela- 
tion to current dividend rates. These are American Can, 


General Electric, Mack Trucks, Sears-Roebuck, and 
Woolworth. Expectation of early changes in capitalisa- 


tion and higher cash dividends as well as stock dividends 
figure largely in the prices paid for these shares. Other 
shares on the list from which the average price 1s com- 
piled may be taken as fairly representative of the market 
as a whole. Following is a list of these shares, with the 
exceptions above noted :— 

Yesterday's 


Average Annual Annual 

Price. Dividend, Yield. 
Company. $ $ % 
American Car a Foundry ....06 Ol 2... 6 0. 59 
American Locomotive.........e 113 8 7:2 
American Smelting............-. 104 .... 6 58 
American Telephone and Telegraph 140 9 64 
American Tobacco ...........6+. aS Saae @ 71 
ARMSMEBOONS, 56565 6 sssssdnwne ; me ass © 6°7 
International Harvester.......... 8 D ss 4:2 
RGRRGOOLGMOGNNEE os.66:0:0:0550 500% 54 5 56 
MMB NOOTRDENY 26 602000000000 50 3 6:0 
United States Realty ............ 136 8 .. 60 
United States Steel.............. 229 4. “| .. 60 
Westinghouse Manufacturing .... 73 ss. 4 ... 5 
SOE CMI saccesnewsccesss a see ic = 
Average yield, 13 stocks ......cceecsscecseseeees 5:98 


Although the railroad ‘‘ average ’’ prices have lagged 
somewhat behind those of the industrial shares, repre 
sentative railroad shares are selling on a yield basis 
actually lower than that of the industrials. A list of rail- 
road shares used in compiling daily average prices con- 
tains four non-dividend payers—Erie, New Haven, st 
Louis-South-Western, and St Paul. The remaining s!* 
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teen, with their yields at current prices and dividend rates, 
follow :— 
Yesterday’s 


Average Annual Annual 
Price. Dividend. Yield, 

Company. $ $ % 

Atchison, Topeka, and Santa Fé...... 121 .... 7 .... 58 
Baltimore and Ohio .....ccccccceces Mm ioco Cuvee CO 
OanGtian PROBS isk cs ciascccaececes 148 (ws 1 70 
Chesapeake and Ohio .............46. Se os 4 4:2 
Delaware and Hudson .....c.cccccee So 6:0 
Delaware, Lackawanna, and Western.. 137 .... 6 .... 43 
Illinois Central.......... tewiaecens. DE ose 6:0 
Louisville and Nashville ............ co: 6 5:2 
GW TORK MPOIIOURL sGscccccceceecsiccs “MEE tccx 7 6:0 
Norfolk and Western ........ccescsees 132 :: 8 61 
Mortbere PACS ....cccccccccccseccs Gr. 5 75 
RR VATION 6.651005 09 6:4.050 04i0'00 4 i000 er 6°5 
Philadelphia and Reading ......... o See cca Se 47 
POUNMOI SMOUEO <.0.06.46.060 0664s e000en 99 6 61 
Southern Railway ..... (See eeesteas UE sees SD wend OO 
UGE WOE Gin Uesesencccacess EE oot «PR 
PVOPRRS IGIG, LG WOO a6 6 oisss ic cainivie a eiseane rece 5°88 


Giving full consideration to the risks involved, a 6 per 
cent. yield seems to indicate a fair price for shares, and 
that is just about where good stocks are selling. Virtually 
all the companies included in these lists are earning well 
above their dividend requirements. Splendid earnings 
combined with cheap money would seem to justify higher 
prices than used to obtain. 

Of course, the much-talked-of autumn reaction may 
materialise. Whether it does probably will depend to a 
large extent on the money market. Business is becoming 
more active, and already money rates are a little firmer. 
If business continues to improve, and if commodity prices 
continue to rise, it may be that commercial demands for 
credit might cause sufficient withdrawal of funds available 
for the stock market as to bring about a pronounced re- 
cession. At present the banks have large sums out on 
call, while their indebtedness to the Federal Reserve in- 
stitutions is not large. It is altogether probable that 
should any marked increase in commercial credit demand 
occur, the call money market would be the first to feel the 
pinch. Borrowing at the Reserve banks would come 
later. Changes have taken place in the past year 
and) a-half which suggest reliance on_ the 
Federal Reserve for help in crop moving and 
expanding Wheat is moving to market 
but slowly, and it is expected that less will go to seaboard 
for export than usual. Rural banks are now in a much 
more liquid condition, and it is highly probable that they 
will be able to get along this year with very little assist- 
ance. Moreover, most industrial corporations have so 
strengthened their working capital position that they are 
much less dependent on the banks than formerly was the 
Many of them, in fact, have for some time em- 
ployed large amounts of their liquid assets in the call 
money market and in marketable securities. 

A rise in commodity prices would, of course, help to 
tighten money. Some business men are beginning to 
appreciate the disadvantages of extreme hand-to-mouth 
buying. Cases in point are the rubber and leather in- 
A reversion to forward buying would naturally 
tend to harden commodity prices. Meanwhile, commodity 
prices already have become steadier, and seem poised 
for an upward movement. Dun’s and Bradstreet’s indices 
of wholesale commodity prices appeared to-day, and both 
show a moderate advance during July. Dun’s index for 
August 1st stands at 163.9 per cent. of the 1913 level, 
having gained 1.1 per cent. during the past month, 
Prices for the breadstuffs, clothing, and miscellaneous 
Sroups decreased, but these declines were outweighed 
by gains elsewhere. According to this index, prices are 
how 5.4 per cent. above a year ago, and are at the highest 
level since March rst. Bradstreet’s compilation shows a 
gain of 2.8 per cent. for the month, standing at 154.6 per 
cent. above pre-war, and of 12.8 per cent. over a year 
ago. Seven of the 13 groups advanced, four were steady, 
and two declined. As was the case with Dun’s, bread- 
Stuffs accounted for the principal loss. Most judges, 
however, expect that any further rise will be but moderate, 
‘s industrial efficiency still is high and productive capacity 
IS great. 

Gradual improvement continues in the steel industry, 
and the principal mill operators look for further recovery 
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THE MERCANTILE 


BANK OF INDIA, LTD. 
Head Office: 15, Gracechurch St., London, E.C.3. 


Capital Authorised ... sr +. £3,000,000 
Paid-Up Capital “ae aes aes 1,050,000 
Reserve Fund and Undivided Profits 1,458,221 


Branches and Agencies: 
INDIA, BURMAH, SIAM, CEYLON, STRAITS SETTLEMENTS, 
CHINA, PORT LOUIS, MAURITIUS, and DUTCH EAST INDIES. 


The Bank buys and sells Bills of Exchange, issues Letters of 
Credit and Circular Notes, and transacts banking and agency 
business in connection with the East on terms to be had on 
application. 

Fixed pepests Rates will be quoted upon application. 

On CURRENT ACCOUNTS interest is allowed at 2 per cent. per 
annum on daily balances, provided interest for the half-year 
amounts to £1. JAMES STEUART, Chief Manager, 


in the autumn, when railroad buying is likely to develop. 
Prices are showing a firmer tendency, especially in the 
scrap market, and a good demand for pig-iron is re- 
ported. It is understood that the Steel Corporation had 
a further decrease in unfilled orders during July, but the 
loss probably was not more than 150,000 tons. Harvest- 
ing of wheat is progressing in the north-western States, 
and the corn crop is making good progress. Continu- 
ance of the drought in Texas has hurt cotton, but favour- 
able conditions elsewhere lead the majority of the trade 
to look for a larger crop than was indicated by the last 
Government estimate of condition. 





GERMANY .-W— POLITICS — TARIFF — CROPS — 
CURRENCY AND CREDIT—INDUSTRY—BOURSE. 
(FROM OUR CORRESPONDENT. ) 

BERLIN, August II. 
Tue Reichstag session, which has almost ended, was the 
first real test of the Luther Cabinet, and an uncommonly 
severe test. All of the four chief official measures—debts 
valorisation, taxation reform, the subventions agreement 
with States and municipalities, and the Tariff—were 
fiercely contested in part not only in the Reichstag, but 
also in the Reichsrat and Reichswirtschaftsrat. They 
were to some extent opposed and mutilated by the 
Cabinet’s own supporters. Although the German 
Legislature has always had a reputation for negative 
obstructiveness, these struggles were something new. In 
the inflation period, economical legislation, being always 
deprived of its intended effects by the depreciation of the 
currency, was not taken very seriously ; and during the 
stabilisation period, when the Stresemann and Marx ad- 
ministrations held office, measures were issued in the easy 
shape of Cabinet decrees under ‘‘ Empowering Laws.”’ 
It was the defects of these decrees which forced on Dr 
Luther most of the recent contentious legislation. The 
Cabinet has governed in no very democratic way, but it 
has shown considerable parliamentary skill. Where 
other Cabinets would probably have resigned as the result 
of being repeatedly outvoted, it has accepted radical 
amendments. The Tariff Bill is the only measure that 
got through without important changes. The accepted 
shape of direct taxes, Excise duties, and debts valorisa- 
tion differs very much from the Cabinet drafts, and on 
the subventions question the States exacted the very con- 
siderable concession of a guarantee that their reduced 
shares in the tax yield shall not fall below a stated sum. 


The session, however, has been one of progress. The 
four questions are disposed of for the present. The de- 


mand of the creditor classes for a reopening in principle 
of the valorisation issue has no chance of present 
acceptance, but further legislation in order to clear up 
obscurities in the law valorising private debts is probable. 

The Minor Tariff has been forced through the 
Reichstag on second reading by the summary means of 
rejecting opposition amendments en bloc. The Socialists 
protested emphatically. Opposition to the Tariff in the 
country scems to be stronger than in the Reichstag, but 
this outside opposition has been skilfully veiled or sup- 
pressed by the dominant heavy industry. Certain finish- 
ing industries protest not only against the increasing of 
production cost by the duties on raw materials and food, 
but also declare that they do not want the increased pro- 
tection given for their own finished goods. At home, 
they affirm, they feel secure against foreign competition, 
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but the higher duties will result in retaliatory foreign 
measures against their exports. The supplementary 
duties on fine steel (784 and 785A of the new Tariff) are 
condemned by the Solingen Chamber of Commerce as 
liable to injure the cutlery industry. Manufacturers of 
clocks and firearms and of certain kinds of musical instru- 
ments declare that they feel no interest in the increased 
duties; ‘‘ they need no Protection.’’ They express the 
view that the officially declared aim of using the maxi- 
mum duties as an instrument for exacting concessions 
will not be attained, because foreigners realise that they 
cannot under any conditions compete in these branches 
in Germany, and they will, therefore, have no motive to 
bargain for reductions. The textile duty increases con- 


tinue to be sharply criticised by the clothing industry. 


The Anglo-German Commercial Treaty has been ratified 
on first reading. A German-National Reichstag member, 
who is secretary of the Iron and Steel Association, pro- 
claimed that the latest British Tariff measures do not 
accord with the Treaty condition that neither party should 
impose duties which specially threaten the other’s export 
interests. 

The crop conditions report records a certain damage 
from heat and drought, which was partly made good by 
later rains. Harvesting of grain began earlier than usual. 
The July heat did serious damage to meadows and clover 
fields, which were entirely burnt up in some districts. In 
general the crop of fodder plants will be satisfactory. The 
official index for August 1st for all Germany (basis 2 
good, 3 = medium, 4 = meagre) is :—winter wheat, 2.6, 
against 2.4; spring wheat, 3.1 against 3.1; winter rye, 
2.5 against 2.5; spring rye, 3.0 against 2.9; winter 
barley, 2.5 against 2.5; spring barley, 2.8, against 2.9; 
oats, 3.1 against 3.2; potatoes, 2.8 agzinst 2.7; sugar- 
beet, 2.9 against 2.8. The change during the month is 
small, and crops will be distinctly good. 

The money market continues tight ; the maximum rate 
for day money remaining at 11} per cent. The Reichsbank 
return for July 31st shows heavy pressure. Discounts in- 
creased by 3014 millions to 1,789 millions; advances by 
383 millions to 60 millions; and circulation by 229} mil- 
lions to 2,530 millions. The circulation of all currencies 
on July 31st was 4,908 millions, against 4,797 millions on 
June 30th. The Reichsbank item ‘‘ Other Assets ’’ declined 
by 222 millions to 502 millions. On December 31, 1924, 

Other Assets ”’ totalled 1,654$ millions. Under this 
heading appears the Bank's holding of such foreign ex- 
change as is not booked as valid reserve for circulation. 
rhe holding has heavily declined, but the exact amount 
of the decline is not given. The total of credits outstand- 
ing to business from the Reichsbank, the private note- 
banks, and the Rentenbank on June 3oth was 2,720 million 
marks, against 2,509 million marks on April 3oth. 

Unemployment shows a slight increase, the first in- 
crease since February. Publicly supported unemployed, 
on July 15th, numbered 198,067, against 195,005 on 
July rst. The official wholesale prices index for August 
Sth is 133-8, against 133.9 one week earlier. The Frank- 
furter Zeitung’s wholesale prices index number for July 
goth is 143.31, against 142.63 on June 3oth, and 147.14 at 
the end of January. The average skilled wage in eleven 
branches of employment (including State railways) in 
June was 42.46 marks, against 41.77 marks in May: 
unskilled, 31.90 marks, against 31.34 marks. The Rail- 
ways Corporation’s employees demand a wages increase 
of 12 pf an hour, which would cost about I 44,000,000 
marks a year. From August 14th are removed the import 
prohibitions on a number of articles, including upholstery 
textiles, upholstered furniture, furs, fine wood wares. 
celluloid goods, letter-paper in containers, jewellery, 
ordinary pottery wares, optical glass, gold wares, and 
most silver wares, iron tubes, pens, jewellery, and orna- 
ments of base metals, and bicvcle parts. Syndicate deals 
designed to promote export of finished goods are increas- 
ing. The paper industry, which charges high prices at 
home, is negotiating with the paper-wares manufacturers 
for delivery to the latter at specially low prices of paper 
consumed in manufacture of articles for export. This is 
the system already practised in the steel and aluminium 
trades. The syndicates for bar-iron and for bands have 
at last been negotiated, and the chain of subordinate 
syndicates designed after the creation last November of 


the Raw Steel Syndicate is practically complete. No in- 
crease in the new activity in steel has been reported, but 
the higher prices reached at the beginning of August have 
been maintained, and for some sorts have increased. The 
new Bars Syndicate has fixed its price at 135 marks per 
metric ton ex works, against a low point in July of 124 
marks. Prices of semi-finished steel did not share in the 
rise, ingots remaining at the July lowest rates of 105 
marks per metric ton, blooms 1124. Other prices are :— 
Structural forms 132 marks, universal iron 145 marks, 
bands (as fixed by the syndicate) 155 marks, thick sheets 


(over 5 mm.) 145 million; thin ditto (under 1 mm.) 
185 marks. The coal industry is still negotiating for 
official favours. The Association for Mining Interests 


publishes the following comparisons of coal finance before 
and after the war (the 1925 figures are for July) :— 

Average price received per ton :—1913, 11.93 marks; 
1925, 15 marks. Production per cap per shift :—1913, 
934 kilos; 1925, g08 kilos. Wages per cap per shift : 
1913, 5.60 marks; 1925, 7.30 marks. Wages per ton of 
output :—1913, 6.38 marks; 1925, 8.92 marks. Salaries 
per ton of output :—1913, 0.51 marks; 1925, 1.07 marks. 
Employer’s contribution to social insurance per ton of out- 
put :—1913, 0.44 mark; 1925, 1.06 mark. Cost of labour, 
including social insurance, per ton :-——1913, 7.33 marks; 
1925, 11.05 marks. Percentage of labour, including in- 
surance, to selling price :—1913, 61.44; 1925, 73-67. 

Stocks have been extremely weak. A slight recovery 
on the last two Bourse days of last week was followed 
by new weakness yesterday and to-day. From Septem- 
ber 1st trading in stocks for future settlement will be 
resumed in Berlin. At first this is to be limited to a list 
of 48 stocks, on which are all the chief industrial, bank- 
ing, and shipping stocks. No fixed-interest securities 
are on the list. The opening of the Bourse in Satur- 
days is expected from September 5th. 








ITALY.—RESIGNATION OF SIGNOR DE STEFANI-— 
PUBLIC FINANCE—STOCK MARKETS—DUTY ON 
CEREALS—WHOLESALE PRICES. 

(FROM OUR CORRESPONDENT. ) 
TURIN, July 27. 

SINCE my last letter of July 4th the Minister of Finance, 

Signor Alberto De Stefani, has resigned. He had been 

Minister from October, 1922, and his work in these 32 

months will be long remembered. During his tenure of 

office the Italian Budget position was turned from a huge 
deficit to a small surplus. The last year of surplus was 

IQIO-19II, revenue exceeded expenditure — by 

11.6 million lire. The subsequent story is best told by the 

following figures :— 


when 


Financial Deficits in 
Years. Millions 
Lybian War— of Lire. 
1911-12 ..... [ive heh AROSURCr sede naee . — 1118 
SIE D gk usaes seeds sos 454% ss 5< 58 se's 0 - 2578 
W9IS-14 .. 2.0000. ee ee ee ee — 1639 
European War— 
BORGES ccicccinns ca secseees [oaeu hee w aie — 2,835-4 
SBD 5 5ubssbs eases s Sends wav oweuexes — 6,891:5 
SREE Eee caw sis eee'ss sede aesaneeee 12,250°2 
SORES wingin a a's oh ws Wh wi wipe 4's 90:6 X90 0 — 17,766:1 
SEED iste ya wbw cnis ss 1500S einwyss a aiew-ee —- 22,775°7 
War liquidation 
SRD sonic Ese .s Sains ones dass nade - 7,885°9 
ee re ee eee 17,409:0 
SRE EEE cb bebo SbeSads4 cone ieee soos ~ 15,760°4 
Return to peace budgets — 
1922-235 .....+. SeuMies Sade dee degnces — 43,0288 
EBBOAEY 6050s sesessscoese pisiivdisls sa namin — 418-4 
BBB ISD once cscessacceee ikasvasnansaes + 209:0 


The 1922-23 Budget was begun by Signor De Stefani’s 
predecessors ; and successive Governments, from the sup- 
pression of the bread subsidy by Signor Giolitti onward, 
may justly claim a part of the credit for the improvement. 
Signor De Stefani was a strong opponent of new expendi- 
ture, and, so far as he could go, worked against Protec- 
tion. On leaving office he was able to state that the 
Budget for 1924-1925 was closed with 209 million lire 
surplus. 

His successor, Senator Volpi, does not come, as did 
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Signor De Stefani, from the ranks of university pro- 
fessors, but from business circles. He was a director of 
Banca Commerciale Italiana, president of the Societa 
Adriatica I’ Elettricita, a much-esteemed practical adminis- 
trator, and until recently Governor of the Lybian Colony. 

No great changes were announced by Signor Volpi, but 
he is endeavouring to keep himself in close touch with 
banking and business circles. Signor De Stefani was 
rather drastic in his handling of Stock Exchange 
machinery. In a well-meant endeavour to revalue the 
lira, he shook financial markets; the lira, instead of 
improving, followed the slump in securities, and fell from 
116 to the pound sterling to 133 lire in the month of July. 
Money became dear, and securities, especially speculative 
issues, went from bad to worse. July 23rd was a new 
black day. Banca Commerciale shares, which closed at 
1,530 in June—and had already lost some 200 points 
from the highest level touched in February—went down 
to 1,390; Snia Viscosa, after rising as high as 
450, were at the end of June at 334, and _ con- 
tinued to be had at 240 on July 23rd. Small operators 
had to sell at almost any price, as it was rumoured that 
money would be extremely scarce at the settlement. 
However, as the market was almost cleaned, settlement 
was easy, and markets recovered. 

Closing prices were generally higher by 20 to 30 points 
than the bottom of July 23rd. The first fiscal act of the 
new Minister was favourably received by the Stock Ex- 
changes—t.e., the abolition of the tax of 15 per cent. on 
dividends on bearer securities. The tax was originated 
in 1920 as a means to induce security holders to inscribe 
them in the books of companies. Bearer securities were 
always in Italy a great stumbling-block against taxes on 
total income. From the business point of view, the sup- 
pression of the tax is favourable to the easy sale and 
marketing of bearer securities. Signor Volpi also pro- 
pesed to reinstate the Customs duty on wheat and other 
cereals at the pre-war rate of 75 lire per ton for wheat, 
115 lire for wheat flour, 13 lire for corn, 31.50 for corn- 
flour, &c. The purpose of the duty is to promote wheat 
production and diminish the need for importing wheat 
from foreign countries. A great pro-wheat campaign was 
initiated recently by Signor Mussolini, and experts were 
appointed to suggest means to improve technical methods 
of growing cereals. 

Bachi’s index number has risen by 16.7 per cent. On 
the 1913 basis the general index was 682.6, on the 
igo1-1905 basis 860.1. There continues, notwithstanding 
this rise, a lag between home and external prices. If we 
multiply the index 682.6 for June by 0.19, which is the 
present gold value of the lira, we get internal prices of 
130, against 160 in the United States, Great Britain, 
Netherlands, and other gold countries. Living is cheaper 
in Italy than in gold countries; and that fact is not the 
least obstacle against a speedy return to a gold system. 





GREECE.—THE GROWTH OF THE BANKS—ECONOMIC 
EXPANSION — SHORTAGE OF MONEY — THE 
REFUGEE SETTLEMENT. 


(FROM OUR CORRESPONDENT.) 
ATHENS, July 27. 
THe recent growth of the Greek banks, as reflecting the 
economic development of the country, becomes evident by 
4 comparison of the following figures compiled from the 
halanee-sheets of the principal banks of the country :— 


(Millions of Drachme.) 


| 
December 31. 





| 1920. | 1923. | 1924. 








sib ecmninntnaaisiiae eimai = _ — —| EEE 


ik waketawenken ve eT eo 808 1,545 1,272 

IMIS ois 4 'Aca oso o6 ale Bietecthatcisieeesmen 133 285 761 
Loans and advances | 

OE GROUIINOE: ok sie ose e'sere ales pertiatens 207 431 769 

iy NID so hob ts wesw Oeaais eamees | 331 564 822 

» Mortgages...... ere $6605 000) 104 242 | 464 

Sundry loans ...... Siew ya afew ote eieine eee 226 552 | 1,053 

a ee 2.264 4,659 5,138 


It may be recalled that in 1914 there existed in Greece 
only seven banks, with a share capital and reserve funds 
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of 146,000,000 dr, and deposits of 481,000,000 dr; and 
that, contrary to practice in England and America, 
deposits represent only actual money deposited with the 
banks, and not credits entered to the banks’ customers’ 
Inflation is, of course, to a certain 
That a real 


deposit accounts. 
extent the cause of the increases observed. 
economic progress has none the less taken place, how- 
ever, is further proved by the appended table of those 
Greek joint-stock companies for which it has been possible 
to obtain data :— 


(Amounts in Millions of Drachme.) 























End of 1914. End of 1924. | June, 1925. 

Nature of we | Soe. | Soe. | So. 

Companies. SESISGESCRESLGESISES ogi 

ESSE BSE|SSREESEIS2E5 

AS A? Seam 75 BM gm izes OI ge 

lat all | acl DE a 
ae re 7 | 1458 30 | 726 | 34 | 880 
Communication .... 14 | 1233 21}; 179 | 25 | 231 
Ts cccanéaees 8 401 17 | 97 | 18 | 103 
DUUGING  oecececces 4) 76 18 104 20 | 134 
io eee 3 26 33 | 68 41 |} 134 
POGUOUIGD <6..0es050 17 | 545 65 470 76 | 629 
Insurance .......... 2 | 31 12 31 12 | 32 
DUMONT vcivecseaeus 3 25°5 30 108 33 | 119 
___ Totals Serres 58 9025 226 1,783 | 259 | 2,262 


The tendency towards expansion is manifest in both the 
above tables. In either case, the actual earning assets 
are considerably higher than the figures for the paid-up 
capital and the reserve funds would indicate. But they 
are kept down at low figures, or written off from profits, 
as a precaution against a possible lowering of the level of 
prices, and also to avoid taxation, which is higher tn the 
case of joint-stock companies than in that of other com- 
panies and individual enterprises, much to the detriment 
of the interests of the country. The increases shown in 
the number and the capital of companies and in the 
banks’ figures for discounts and loans are significant of 
the growing economic development of Greece. They 
account also to a large extent for the shortage of money 
complained of since 1924, and especially during the current 
year; the more so since the use of the cheque as a means 
of payment is ignored for all practical purposes, and 
actual cash has to be paid down for the settlement of each 
transaction. 

With regard to the incident between the Refugee 
Settlement Commission and the Greek Government as the 
result. of the action of the Greek judicial authorities 
against certain officials of the Commission, it should be 
stated that this event, showing rather the susceptibility 
with which the Greek authorities and the public regard the 
administration of the money devoted to the refugee 
settlement, lacks any great importance. The prospect of 
a speedy solution of the difficulty is foreshadowed by a 
recent pronouncement of General Pangalos, the Premier, 
to the effect that the Greek Government is confident of a 
peaceful solution, and that it has been decided that the 
legislative measure complained of is to apply no longer to 
the R.S. Commission officials. 
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JAPAN.—BANK DIVIDENDS—TRADE DEPRESSION— 


SHIPPING—TRADE BALANCE. 
(FROM OUR CORRESPONDENT.) 


‘Toxo, July o. 
Wirh the approach of the dividend season the 
Department of Finance has again issued instructions 
to the banks that they should be conservative in distri- 


buting dividends for the period ending June 30th. Accord- 
ing to a Treasury official, the reasons actuating the De- 
partment are summarised thus :—Firstly, with a lower 
Bank rate and market rate of discount banking’ profits 
have been falling; secondly, losses suffered by a number 
of banks from the earthquake disaster of 1923 and certain 
big business failures have not been sufficiently provided 
for; and, thirdly, there has recently been a considerable 
decline in the ratio of quick assets to deposit liabilities ; 
and the financial authorities can urge with much justifica- 
tion that the banks should, by a more conservative 
method of allocating profits, provide for losses, bad debts 
and internal reserve, and so strengthen their position. 

Following the official instruction, it has been agreed 
among nearly 600, or one-third of the total local banks 
throughout the country, to pay smaller dividends for 
the half-year just closed. But so far as Tokio and Osaka 
are concerned, it is said, there will be no organised re- 
duction of bank dividends. The balance of opinion of 
the leading bankers in Tokio is that the Government has 
no power of veto or restriction in such matters as disposal 
of banking profits, and reduction in dividends is not a 
matter to be carried out in unison as is suggested, for 
there are differences in the banks’ respective positions. 
Apart from the question of lower dividends, the bank re- 
ports, most of which should be available during the latter 
part of this month, are expected to show poorer results 
than for the previous period. 

Besides banking institutions, company reports recently 
issued show that industrial profits are not rising. Though 
dividends were largely maintained by many of them, 
smaller dividends were paid by some of the sugar re- 
fineries, muslin mills, and shipbuilding companies. Of 
all the industries, shipping and_ shipbuilding companies 
have been the hardest hit by the continued depression. 
Their profits have been steadily on the decrease. The 
Nagasaki Dockyard owned by the Mitsubishi interests, 
one of the biggest shipbuilders in this country, have re- 
cently discharged a thousand of its employees for the 
fourth time since 192 Shipping companies have also 
been very hard hit. Nippon Yusen Kaisha, Nisshin Kisen 
Kaisha, and Osaka Shosen Kaisha have suspended their 
China Sea service or placed fewer steamers on the routes, 
owing to the prevailing anti-alien agitation, and, conse- 
quently, they are suffering a loss of from 400,000 to 
500,000 yen per month. 

The trade returns for June show an excess of imports 
over exports amounting to 20,079,000 yen, which brings 
the total adverse balance for the first half of the year to 
518,544,000 yen. It is true these figures are not of a 
nature to restore confidence. But the heavy import 
season came to a close a little earlier, and there was a 
small balance of exports in the last ten days of last 
month. Japan’s exports to China during the first half of 
the year totalled 258,751,000 yen, and imports from 
China totalled 155,520,000 yen, showing a balance of 
103,229,000 yen in favour of exports, as against 
86,996,000 yen in the corresponding period of last year. 
The anti-foreign agitation along the Yangtse has in- 
evitably affected the trade with Central China during 
June, and there is a decrease of 9,223,000 yen in exports 
to those parts as compared with the same period of last 
vear. But the falling-off in exports to Central China has 
been more than offset by a steady expansion to North 
China. 

While town-dwellers complain of hard times, farmers 
are prospering on account of high prices for silk and rice. 
Coupled with an earlier turn of the trade and with fur- 
ther signs of monetary ease after Bon Festival Settle- 
ment, the general tone of the stock markets and com- 
modity markets has been strong in recent weeks, despite 
the absence of any marked recovery in the leading indus- 
tries. 





Books and Publications. 


SUBURBS OR SATELLITE TOWNS ?* 


A SATELLITE town is the scientific to the un- 
checked expansion of our overgrown cities, and is thus 


alternative 


entirely distinct from a garden suburb. After an exposi- 
tion of general principles and a review of the satellite 
towns built or proposed in foreign countries, Mr Purdom 
all the rest of handsome and well 
illustrated volume to the two successful examples of 
modern town planning in England—the First (or Letch- 
worth) Garden City and Welwyn Garden City. The first 
was designed expressly as a satellite of London, and the 
second lies near enough to count as one; both aim at 
drawing industries as well as individuals from the con- 
gested metropolis. To qualify as a Garden City, a town 
building scheme should cover an area sufficiently large 
to include a permanent belt of farm land, which must not 
be developed for commercial purposes; somewhere about 
3,000 to 4,000 acres seems to be the minimum. 

In their financial plans and histories the two Garden 
Cities differ considerably. Letchworth had to fight its 
way and pay for its experience, but it had the advantag« 
of starting in 1904, when prices were low and capital 
comparatively cheap. Welwyn started in 1920, when 
prices were high and capital scarce ; but it could profit by 
the learnt at Letchworth. Each company ob- 
tained its land at the reasonable price of £42 and £744 1 
per acre respectively; each was hampered by difficulties 
in securing capital for continuous development. 
is essential to keep the ownership of residential and 
business sites in its own hands, a garden city company 
cannot replenish its capital account by selling off block 
of land as they become ripe. Thus a 


devotes nearly this 


lessons 


Since tt 


continuous influx 


of capital is required, and the revenue from ground rents 
rises slowly. Experience shows that you don't get in 
flated land values unless vou have congestion, and th: 


basic idea of a garden city is to have ample space for a 
limited population. 


Mr Purdom explains why Letchworth took so long to 


pay a dividend on its ordinary shares—-‘‘ the revenue 
account was made to bear expenditure which should 
have been charged to capital.’? Since the return from 


growing land values at Letchworth had proved disap- 
pointing, the directors of the Welwyn C ompany re solved 
to secure part of the values created by an increasing 
population through the ownership of subsidiary enter 

prises, a notable experiment being the general stores 
which have the monopoly of the retail trade. While the 
Letchworth Company lease sites for shops in the ordin- 
ary way, it has discovered that its revenue comes 
from its gas, water, and electricity undertakings. 


* "ne Building of Satellite Towns.” 
net. J. M. Dent and Sons. 
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THE WOOL TEXTILE TRADES.* 


STupENTS of the war and post-war history of the British 
textile industries will find statistical material for a com- 
plete review of the wool trade, from sheep’s back to 
finished article, in a book of some 87 pages (with charts), 
published by a well-known firm of London wool brokers. 
The tables are unusually full, and as a work of reference 
this small volume should be invaluable. In a preface, 
Messrs Dawson show 


that, while our export trade in 
woollens has increased quantitively since 1913, in 
worsteds a serious decline has occurred. In woollens 


there has been a distinct tendency in favour of light 
cloths, while worsteds the current has set the othe: 
way. Commenting on the present position and outlook, 
the authors state:—-‘‘ For three years manufacturers 
have been squeezed between ever-rising wool prices and 
low world purchasing power, and now all consuming 
centres seem to be determined that this experience shall 
not be repeated. No large volume of business is likely 
to emerge until users are satisfied that prices are more 
* «* Statistical Review of the Wool and Wool Textile Trades, 1912- 


1924.” (London) H, Dawson and Co., 74 Coleman street, E.C. 2. 
tos 6d. 
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nearly in line with the buying capacity of the ultimate 
consumer, and will also allow of a reasonable margin for 
conversion.’’ It is to be hoped that further editions will 
be issued to bring the figures up to date from time to 
time. 
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net. 
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Hall, Limited. 5s net. 
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ture. By L. B. Schmidt and FE. D. Ross. (London) 
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15s net. 
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17s net. 


Building and Loan Associations. By H. F. 
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(London) Macmillan and Co. 108 6d_ net. 

Economics of Social Problems. By H. A. Silverman. 
(London) University Tutorial Press, Limited. 5s 6d 
net. 

Crop Production, Poisoned Food, and Public Health. 
John Hepburn. (London) Crosby, Lockwood 
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By 
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Son. 7s 6d net. 

le Lin. By N. A. Lazaikeévitch. (Paris) Gauthier-Villars 
et Cie. 50f. 

Report on the Cotton-Growing Industry in Uganda, 


Kenya, and the Mwanza District of Tanganyika. 

(London) Empire Cotton Growing Corporation. 1s 3d. 
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OFFICIAL PUBLICATIONS RECEIVED. 
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Report on the International Conferences on Opium and 


Dangerous Drugs. (Geneva) League of Nations, 
November, 1924, to February, 1925. Cmd. 2461. 1s 
net. 


Minutes of Evidence Taken Before the Departmental 
Committee Appointed by the Board of Trade to Con- 
sider and Report what Amendments are Desirable in 
the Companies Acts, 1908 to 1917. Thirteenth and 
Fourteenth Days, Fifteenth Day, and Sixteenth Day. 
38, Is, and 2s net, respectively. 

Report on the Economic and Commercial Conditions in 
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Insurance 


Cmd. 2484. 


Fund Accounts for Year 
2d net. 


Directions Issued by the Secretary of State in Pursuance 
of the Undertaking Given by the Accident Offices 
Association for the Purpose of Limiting the Charges 
to Employers in Respect of Employers’ Liability In- 

Cmd. 2483. 


surance. 2d net. 


BARCLAYS BANK 


LIMITED. 
Head Office: 54 Lombard Street, London. 


AUTHORISED CAPITAL - - £20,000,000 
ISSUED CAPITAL - - ~- £15,592,372 
RESERVE FUND - - + £8,250,000 
DEPOSITS (3002 June, 10%) - -£298,947,270 


FOREIGN EXCHANGE TRANSACTIONS ARRANGED. 


CHIEF FOREIGN BRANCH: 
168 Fenchurch Street, London, 





E.C. 3. 
STOCK EXCHANGE NEWS. 


SETTLING DAYS, 


TICKET, 
August 26. 


Account, 
August 27. 


Stock Exchange markets were inclined to look for a redue- 
tion in the Bank rate to 4 per cent. on Thursday in this 
week. There was a good deal of advance talk concerning 
the probability of such a change, arid gilt-edged stocks 
advanced in various departments, encougaged by the expecta- 
tion. When the announcement was made of no change, the 
members of the Stock Exchange who happened to be in the 
Consol market—and there were a good many there—laughed 
a little self-consciously. Prices, however, held their ground, 
and it seems to be the general opinion in the House that a 
fall in the Bank rate is not unlikely to take place in the near 
future, 

Conversion 3} per cent. stock will ex dividend in a 
week’s time, a consideration that has assisted in strengthen- 
ing the price. The War Loan is good on Bank rate hopes, 
and other’ British Government stocks strengthened in 
sympathy. Most of the newly-issued scrip varieties have 
risen an 4 ta 3, demand being persistent for the lightly-paid 
and for the fully-paid stock as well. West Ham Threes have 
fallen to the neighbourhood of 65, and are difficult to sell. 

The visit to this country of Monsieur Briand has had little 
effect upon prices of French Government and French railway 
bonds. These keep steady without any special feature. 
Middle European issues are better, and there have been a few 
fluctuations in Scandinavians, caused by the movements of 
the rates of exchange. Rio Tintos, after a spurt, went back. 
Brazilian bonds are harder, because of the assumption that 
the recent rise in the price af rubber will assist to stimulate 
production of the produce in Brazil, and so to increase the 
value of Brazilian Government, State, and City bonds. 

Home Railway prices are now quoted ex dividend, but the 
deductions, most of which were made on Thursday, failed to 
bring support into a market that was rendered more 
suspicious than ever of the Labour outlook owing to reported 
fresh threats on the part of the miners’ leaders. Argentine Rail- 
way stocks have spurted, thanks to the dividend hopes and 
the traffics that are now being secured. Foreign rails are 
good, as a whole, though Mexicans have not moved. 

The rubber market is steady. The carry-over on Tuesday 
disclosed a fairly heavy bull position in some of the leading 
shares, and the reaction from 4s 6d per Ib to 3s 5d per Ib in 
the price of the raw material brought in a good deal of 
scattered selling. This was met by fresh support later in 
the week. Some firms connected with the market worked 
all through the ticket-night, while a good many others were 
in their offices until the early hours of Thursday morning. 
Tea shares keep dull. British Controlled stand out as the 
most cheerful spot in the oil market, where otherwise prices 
were heavy, owing to talk of a cut in the price of crude oil 
in the United States. Courtaulds have been a wild and 
excited market. At one time the price touched 63, from 
which it fell back to 6} upon sales on behalf of weak bulls 
who found themselves unable to carry over. The contango 
rate was extraordinarily stiff. Other textiles are holding 
most of their rises. 

The iron and steel market had been going better, but its 
prices were checked by the labour considerations already 
mentioned. Insurance and banking shares are better. The 
tobacco group remains very hard. The wireless group is 
inclined tq be dull. Cable construction shares have regained 
the ground which they lost when the price of rubber was so 
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briskly hoisted. Nitrates have taken a turn for the better, 
and Sudan Plantations, on the knowledge that the reorganisa- 
tion plan is on the point of being published, enjoyed one of 





their periodical spurts. The trust companies’ stocks are 
featureless. Amongst illumination shares, gas stocks are a 
little better, in sympathy with other investment securities, 


while electricity varieties have hardly moved. Breweries have 
gone ahead, Watney deferred crossing 300. 

The majority of prices of the South African producing 
companies’ shares were quoted ex dividend on Thursday. It 
had been expected that this might bring in buyers, more par- 
ticularly as the market showed a firmer tendency beforehand, 
and prices had been rising. In point of fact, however, the 
disposition moved contrary to expectation, the Cape and Paris, 
both of which had been buyers previously, sending small 
numbers of selling orders. In the platinum group Transvaal 
Consolidated Lands have given way, owing to disappointing 
developments. Tin share markets are easier with the metal. 
Great excitement accompanied a spectacular rise from 1s 6d 
to 6s 3d in Colombian mining shares on the circular just 
issued by the company. The price reacted from the top, but 
hundreds of thousands of shares must have been turned over 
in the course of a few days. Diamonds spurted on the forma- 
tion of a new diamond trade arrangement, and this directed 
attention to Johannesburg Consolidated, which stand out 
with a noticeable advance. 


NEW ISSUES. 


The new issues of the week and the current year have been as 
follows :— 














Further 
Nominal Cash Sub- First Lia- 
Capital. scription. Payment, bility. 
£ £ & & 
Amount previously recorded.....-- 126,926,142" .. ee oe 
*Corrected figure. 
ISSUES OF THE WEEK— 
Nationat Savincs CERTIFICATES. 
Net Receipts into THE ExcHequveR WEEK Enpep Ave. 8, 1925, 
£ £ 
April 1, 1925, to Aug. 8, 1925, £l, 000,000 Seiais 50,000 50,000 
To the Public— 
Atta Gold Co., 100,000 Shares of 
eae 5,000 25,000 5,000 20,000 
Total offered to the public........ 25,000 5,000 ~~ 20,000 
To Shareholders— 
Rhodesia Broken Hid] Develop- 
ment, 1,500,000 Shares of 
DE .s4scebbeaesecenes 375,000 375,000 56,250 318,750 
Total offered to shareholders.. 375,000 56,250 ' 318,750 
Total offered for subscription tc date | Total offered for subscription for whole 
in— £ year— £ 
Sic ebppSobseresboieeokens ee 209,326,100 
itbshphb>besresecssonses 127,777,151 PD. ccihinechenesbass sie 271,393,175 
SP babeEbSeRsbbceondveness Lg Re 573,675,650 
= sbonbebebeeksebbeebesecs yy — Spkbussceneeeceeons ompteyon 
1920 III getissie dete III wasebestesn 


ACTIVE SECURITIES. 


The following tables show the movements of the week in 
the more active securities of the various markets :— 


British and Colonial Government Securities. 


= L} (39 wr srs 
eS EE gis ‘Eg ge 383 
g°s F \ g "3 5° 
»1925-28., 968x . 962 .. .. | Aust, 1931-41......102x ..102 .. ., 
War ie oR -» 954 ..+ 4 | India 34% Stock .... 674 .. 68 ..4 4 
Loans 1929:47 .101 ,.1012 ..+ ; Do 7% 1926-31 ....1054 ..1054 .. .. 
1909-43. -100Z ..1018 ..+ + Do 1932 ....1014 ..1014 .. 
oe bot 6 |) re - 908 .. 9b ..4+ § 
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American Railroads. 
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COMPANY MEETINGS, &c. 


MITCHELLS AND BUTLERS, LIMITED. 


SATISFACTORY 


YEAR’S TRADE. 


IMPROVED PUBLIC HOUSES — BIRMINGHAM’S LEAD. 


“FEWER AND BETTER” 


fhe thirty-eighth annual general meeting of the shareholders of 
this company was held at the White Horse Hotel, Birmingham, 
on the 13th instant, under the presidency of Mr W. Waters butler. 

[he Chairman, in moving the adoption of the report and 
accounts, said: Ladies and gentlemen, While the shareholders of 
the company should feel fully satisfied with the result of the past 
year’s trading, at the same time they may wonder how such an 
improvement has come about during a time when the commercial 
prosperity of the country has been at a very low ebb. It is mainly 
due to the company fortunately being in possession at the begin- 
ning of the financial year of a large stock of high quality, well- 
bought barley and malt. ‘The whole benefit of this stock, however, 
was not retained by us, but part was passed on to the consumer in 
the form of stronger beers. 

I question whether any brewery of the size and standing of ours 
sells its products at such a low profit per barrel, notwithstanding 
that the beer is produced in a most up to-date plant under economi- 
cal conditions, 

That giving a good article at the lowest possible rate of profit 
is a4 wise policy is evidenced by the fact that the increase in our 
vutput has far exceeded our anticipations during a year when one 
would least expect such a result, Particularly is this the case in 
cur bottled beer department, which has shown a largely increased 
turnover, chiefly in the bottlings of the company’s own products. 
{he plant and efficiency of our bottling stores are not excelled. 


BEER AND ‘*COST OF LIVING ”’ FIGURE. 

{he Budget unfortunately brought no reduction in the high beer 
and spirit duties. While I have no desire to obtain an increase 
in our rate of profit by relief of taxation, I am fully satisfied that 
if it were possible to lighten the duties on beer and spirits—par- 
ticularly on beer, so as to make it cheaper—it would do much to 
remove the spirit of unrest which unfortunately prevails. We can- 
not get away from the fact that the working man and his wife look 
upon a certain quantity of beer as forming part of their daily diet. 
It is no use thinking that in estimating the weekly cost of living 
such an item as beer can be ignored, and though it is omitted from 
the calculation made by the Board of Trade in arriving at its ‘‘ cost 
4 living ’’ figure for comparison with pre-war expenditure, beer 
ought to be included. 

(he figures of the balance-sheet call for no special comment, as 
they are quite normal. We have continued to expend large sums 
in building new licensed premises, and in improving others. 

[ am thankful to say we continue to meet with co-operation at 
the hands of the licensing justices, which it will always be our 
endeavour to maintain. The treatment we have received is princi- 
pally responsible for our continuing to set aside a substantial por- 
tion of our annual profits for the carrying out of the policy of 
“fewer and better ’? houses, which we have supported for so many 
years. 


MIDLAND BREWERY INSTALMENT. 


Attention has been called in the report to the fact that this 
year we have not paid off any part of the balance of the loan in 
connection with the purchase of the Midland Brewery, as the 
istalment of £40,000, which in the ordinary course of events 
would have been paid this year, was paid in advance last year, 
A payment of at least £40,000 will be made during the current year. 

An increased amount, namely, £7,228, has been paid away in 
pensions during the past year. The pension fund now totals the 
large sum of £135,778, and is not treated as an asset in the balance- 
Sheet, but is invested in sound securities. 

CURKENT YEAR—SATISFACTORY OUTPUT. 

I am pleased to say the current year in regard to output has 
Opened in a very satisfactory manner. Our brewing costs will 
hot be less than in the past year, but the gratifying and ever 
Mcreasing popularity of the company’s products gives one hope 
that increased costs of production will be more than counter- 
balanced by an increased output during the year. 

Ladies and gentlemen, following the practice of the late Mr 
Henry Mitchell, I have during the past ten years delivered at 
these annual meetings addresses upon the prevailing conditions 
‘n the licensed trade, and have expressed my personal opinion 


SYSTEM. 


thereon—and here, to avoid any misunderstanding, I should like 
to emphasise again the fact that any views I have then expressed, 
or may now offer, upon the thorny problem of licensing reform 
are purely personal, and are not put forward in any way as being 
held by any trade organisation, or by my co-directors. My only 
desire is to give the conclusions I have arrived at after being 
in the closest touch with the manufacture and retail distribution 
of beer throughout my life, and as one who, I hope it will be 
allowed, has taken his full share in the defence and advancement 
of the industry. 

I do not intend to trouble you to-day with a repetition of my 
views upon such subjects as State or municipal ownership of 
the licensed trade, which may appear to some of us as an ideal 
solution of the problem, nor will I speak on local veto and Sunday 
closing, the insidious methods by which the prohibitionist hopes 
to gradually attain his end, which is, of course, total prohibition. 

What I wish to urge to-day is: do let us get down to funda- 
mentals ! 

TAKEN TO CURE 


STEPS DRUNKENNESS. 


Every man has a right to eat and drink what he prefers 
The great majority of the inhabitants of Great Britain choose to 
consume alcoholic beverages, and feel they benefit thereby, but 
as the consumption of an excessive quantity is detrimental to 
the individual and those around him, the places of supply should 
be of such a character as to discourage any excess, and should 
be in charge of person of good character who may be expected 
to exercise proper supervision and control, and render good ser- 
vice to the users of such premises. To attain this, premises are 
licensed, and those in charge are registered as licence-holders 
after careful inquiry into their character, and are liable to heavy 
penalties—usually entailing the loss of their occupation—if breaches 
of the licensing laws take place; serious infringements may result 
in the renewal of the licence of the premises being refused, causing 
great loss to be inflicted upon the owners. Laws are in force 
to protect the consumer against impure and adulterated beverages. 

While the drinking of alcoholic beverages is popular, all agree 
that drunkenness is an evil, and although it is a rapidly decreasing 
weakness of a small section of mankind, anything we can do to 
bring about conditions conducive to the moderate consumption 
of such beverages the better, not only for the consumers, but also 
for traders. Let us see what steps have been taken to bring about 
these conditions. 

COMMITTEE OF INQUIRY. 


Lord Lamington in March this year again asked in the House 
of Lords that a Government Inquiry should be held. The Marquis 
of Salisbury, in reply, stated that the Government was prepared 
to grant this Inquiry, and in May announced that the form of 
Inquiry would be a Departmental Committee and not a Royal 
Commission, as the subject matter of the Inquiry was of a very 
limited character. The terms of reference were as follows :— 

‘*To consider the several systems of disinterested management 
of public-houses which have been put into practice, whether in 
connection with private enterprise or otherwise, and report whether 
the experience already gained affords grounds for the development 
of any such system by an amendment of the I-icensing Law.” 

The Committee is now taking evidence. 


‘© DISINTERESTED MANAGEMENT.”’ 


I do not think it necessary to again explain what the term 
‘‘Disinterested management’? implies, as last year 1 went fully 
into the subject; but, shortly, it is said to apply to systems in 
connection with which the licensee in charge of a licensed house 
is a manager having no direct pecuniary interest in the profits 
derived from the sale of alcoholic beverages. Such a manager 
may be in the employ of a brewery company owning licensed 
houses, or a person or firm leasing a number of licensed houses 
belonging to a brewery company, such as one finds in London, or 
may be the servant of a company or of an association formed for 
the purpose of conducting licensed houses upon so-called reform 
lines, the shareholders in which are only permitted to hold a 
limited amount of capital, and agree that the dividend upon their 
capital shall not exceed that of an ordinary average investment. 
This yield at one time was limited to 5 per cent., but it has been 
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of 1904, which total about joo, but which number might have been 
greatly augmented had the Home Office consented, as it had power 
to do, to the Licensing Justices raising a loan on the security of 
the Compensation Levy, thereby being able to compensate the 
redundant houses at a lower cost than when closing them in a 
piecemeal fashion. The small number closed under the Act during 
the past 21 years would have been almost a negligible improve 
ment without the aid of the brewers, who voluntarily closed 
approaching double that number. To give some indicati: a of how 
your own company has freely supported this policy of ‘* Fewer 
and Better ’? houses, it has been responsible for voluntarily closing 
in the City approximately 300 licences (of which now fewer than 
have been closed, or arranged to be closed, during the past 


gradually raised, until in one company it may be 7 per cent., free 
of tax, equal to-day to 83 per cent., subject to tax. There does 
not appear to be a limit to the amounts which may be placed to 
reserve, and in some cases the dividend is cumulative. 

It is difficult to understand how it is possible to obtain desirable 
conditions from the point of view of good service to the public 
if the person conducting trading operations is made absolutely 
disinterested. While such a man’s service has no direct connection 
with the amount of profit realised through such service, yet his 
own personal adyincement 



















































must, of course, depend upon his 
etliciency in carrying out his duties. 

The fact is all this talk of so-called disinterested management 
is founded upon the idea that a licensed trader should differ from 
an ordinary trader, in that he should not by any act push the 
sale of his goods, and that he should adopt an air of independence 
and give the impression that he does not care whether would-be 
patrons enter his premises or not, but, should they enter, attempts 
should be made to divert them from alcoholic beverages—which 
is nonsense. It is not a question of whether the patron of a 
licensed house should be persuaded to consume any particular 
beverage, but rather that he should have what he desires, and 
that the trader should be in a position to supply his require- 
ments, whether they are alcoholic or non-alcoholic beverages, or 
foodstuffs. 


155 . = 
seven years) in connection with grants made to us by the Justices 
THE 


SUCCESS OF AWARDS. 


This could not have come about had it not been for cut larg 
ownership in the City of Birmingham, and the eyes of the 
regulations of the Birmingham Property Company, whereby any 
licensed trader gaining benefit from the voluntary closing of a 
licensed house is pays for the ‘‘ betterment 
obtains thereby. settlement of these 
awards that during my twenty-two years’ chairmanship of the 
Birmingham Property Company no member to my knowledge has ' 
demanded the arbitration proceedings to which he is entitled 
the event of being dissatisfied with the amount his fellow -members 
decide he should pay. A better example of co-operative working 
I think it would be difficult to find. Unfortunately, all firms 
trading in the city have not seen their way clear to join the move. 


assessed and 


So successful has been the 


PRESENT POSITION. 
We should realise that the position to-day does not eppear to 
give satisfaction to the broadminded man who, while recognising 


that the vast majority look upon alcoholic beverages as part of 


t 
their daily requirements, thinks that those requirements are not | ment, und, consequently, while reaping the advantages of the : 
provided for under the best conditions by licensed traders. Do we closing of licensed houses, they have not contributed ne vr i 
know of any undesirable conditions, and if so, how may they | share of the cost. One can quite understand that at times - _ 
disappear ? owner with his few houses does not welcome joining in any scheme 

I think we all agree that a person’s conduct is greatly influenced | for reducing the number of licences. ( 
by that of the people with whom he comes in contact, and their AMALGAMATION AND PRODUCTION COSTS. 1 
general environment. Also, that any trader, no matter what [his difficulty has been greatly eased by the large firms buyin, : 
business he may carry on, will give the best service to his pre up the smaller ‘firms, or by the amalgamation of businesses. Th \ 
if the conditions in his trade are such that, without having to Prines Minister eaid, in effect, a few weeks ago that lower costs of ‘ 
resort to bad practices in his salesmanship, he can gain a living, yroduction, and consequently efficiency in industry, would have t 
or satisfactory remuneration for his labour, and an adequate oar cna in amalgamation, resulting in larger trading concerns C 
return upon the capital he invests. Should, however, his business This is ial which the brewing trade should well consider, pai i 
have to be carried on in the face of most strenuous ongENTEn ticularly from the point of view of improving the conditions therein - 
with that competition either leaving him without a living wage, or : 


although I, myself,’ would not favour a monopoly under privat 
ownership. I also hold the view that there is a limit to the magni 
tude of a business, for beyond it the savings in overhead charg: 
which should come about through concentration are more than 
balanced by the dilution of the individuality directing the busi- 
ness, for unless the directing heads can keep well in touch with * 
whole of a business organisation there is a weakening in direction 
and effort Zl down the line, with consequent losses. 

While Birmingham has done so much in the way of putting int 
operation this ‘‘ Fewer and Better’’ policy, and justly —* 
reputation which is the envy of many traders in other district 
there is still much to be done in the improvement of the licensed 
house. | 

Unfortunately, the Birmingham Property Company has not t 
power, and no private body is likely to obtain it, to compel ” 
recalcitrant owner to join in this policy of * Fewer and Better. 
Notwithstanding this fact, one feels that if brewers in other fi 
of thé country had worked on similar co-operative lines to ti 
of the Birmingham Property Company, which has now been | 
existence for the past 28 years and has received the commendat! ' 
of the Licensing Justices for the time being throughout that a 
it is probable we should not have heard so much about the ne ny 
for State or municipal ownership, which policies 1 have on mol 
than one occasion advocated, not because I think the State ot 
municipality can, generally speaking, carry on an industry -_ 
than under private ownership, but solely for the reason that - 
desired conditions will be only thus attained if traders ignore W hal 
part in any reformint 


afraid to invest money in increasing or improving his business 
operations, then we have the conditions created under which the 
licensed trader now suffers, which are detrimental not only to his 
patrons, but also to the public welfare. This must result in 
demands for reform, and if they are not met the State might 
take the matter into its own hands and carry out the necessary 
reforms. 


UNPROFITABLE PROPERTIES—POOR SERVICE. 

Accepting these views and their application to the licensed trade, 
we must confess that in many of the licensed houses the environ- 
ment of the patrons is not as satisfactory as it should be, and 
conditions are prevalent detrimental to good service and good 
order. We find that this is due to certain trading establishments 
doing so small a volume of trade as not to yield an adequate 
living wage to the occupiers, and to the severe c mpetition 
arising from the existence of the large number of similar proper- 
ties, intensified by the rapid and continued growth of clubs. This 
State of affairs results rot only in poor service being given in these 
smaller unremunerative houses, but also in a tendency to weakness 
of management and supervision; unfair and undesirable to those 
who patronise them. The greater the number of small, low profit 
earning houses you have, the poorer must be the type of person who 
will be attracted to occupy and control the business carried on. 
We are thus led up to this position—the business of every licensed 
house should be remunerative. To-day that is not so. Many 
small traders, in consequence of their poor turnover, obtained in 
the face of severe intensive competition, and the burden of 
onerous taxation, find it extremely difficult to get a living profit. 

*“FEWER AND BETTER ”? SYSTEM. 


We know that capital invested in the licensed trade under the 
tight conditions proves remunerative. How can we get rid of 
the undesirable conditions in the industry and be encouraged to 
invest more capital? One is inevitably driven to the policy which 
the brewers of Birmingham, and particularly your own company, 
have supported for the past 28 years, namely, that of ‘‘ Fewer and 
Better ’’ public-houses. Much has been accomplished in Birming- 
ham by the operations of their organisation, which is known as 
the Birmingham Property Company, of which I have had _ the 
honour of being chairman during the past 22 years. By working 


the public demands, and will not take 
movement. 


ABOLITION OF REDUNDANT HOUSES NECESSARY, 


It is said that while the trade is anxious to bring about reforms, 
it is checked by the action of certain licensing benches in relvs 
ing to give sanction to improvements. Also, that the ms ’ 
not enjoy the same facilities for making improvements as the _— 
has at Carlisle, but I would remind those who so contend that - 
State as part of its scheme reduced the number of licences i. 
lisle and its Scottish areas by 4o to so per cent. I emphation’ 
state that without the abolition of the truly redundant licensee 
house the appearance of the improved licensed house must be slow 


in co-operation with the Licensing Justices they have been able 
to arrange for the closing of 557 small redundant licensed houses 

practically 20 per annum—in addition to the houses closed by 
the Licensing Justices under the provisions of the Licensing Act 







in large towns. Its erection in the midst of redundant neues © 
not a commercial proposition, and its presence would only ager 
vate the evils associated with them, as it would still more inte nsif¥ 
the competitive conditions. 
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NARROW VIEWS OF REFORMERS. 












houses of the country, or in their own clubs; facilities he desires 
should disappear at the earliest moment. 

I can assure you the majority of my fellow-traders are most 
anxious not to weaken their position in the eyes of their patrons, 
and resent the foolish imputation of Lord Astor that the trade seeks 
to blackmail or dominate political parties or persons to maintain 
its position. I am confident that the trade is anxious to conduct 
its trading operations in such a manner as to gain the support 
of friends in all parties. We have no desire to attach ourselves 
as a body to any political party, but that every trader should be 
free to take his part in the political activities of the country in the 
direction he thinks proper; nevertheless, so long as we are attacked 
in the unfair manner that Lord Astor and his co-extremists adopt 
we are compelled to make our trade our politics, and will support 
those who will see justice done to our industry. 

With these remarks, ladies and gentlemen, I beg to move the 
adoption of the report, and will ask Mr Herbert W. Bainbridge to 
second the resolution. 

Mr Herbert W. Bainbridge seconded the resolution, which was 
carried unanimously. 





[ am sorry to say that the action of some Benches in refusing 
fo sanction improvements has given an opening for complaint, due 
to there being among the occupants of the licensing Bench persons 
holding such narrow and out-of-date views as expressed by the 
Rev. James Barr, M.P. for Motherwell, who said that he was 
afraid of the public-house becoming respectable, Also, Lord Astor, 
| regret to say, when surveying the different remedies for the 
drink problem, said the improved public-house was the most dan- 











gerous. 

Thus we see that these two reformers think the prospects of 
attaining their ends will be very remote if improved and respect- 
able licensed houses increase in number. Their only hope is that 
licensed houses will tend to become disreputable and repulsive in 
the eyes of the public, and cause action to be taken to carry out 
their so-called reforms which would practically result in the ruina- 
tion of traders. I think my trade will not be so suicidal as to allow 
such a position to develop, but rather will respond to the call on the 
part of the public for improved public-houses, and avoid the inter. 
posal of the State or municipalities. 















LORD ASTOR’S UNFAIR ATTACK. 
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I am also sorry to note Lord Astor, at a meeting of what is 
known as the Liberal Summer School—a curious place for a man, 
who professes to be a Conservative, to be delivering an address 
is reported to have used the word ‘* blackmail” in connection with 
the activities of the trade, and warned Labour that they would lose 
many votes to ‘‘ more honest parties” if they went on “ funking ”’ 
the brewers and whisky merchants; also that the trade was holding 
up the industrial programme of Labour. This comes strangely 
from one who seems to be obsessed with the bogey of subterranean 
political activities. He is annoyed at his own party turning down 
such a Bill as that which bore the name of the late Bishop of 
Oxford, but of which it is well known he was not the author. The 
tiuth appears to be that Lord Astor is wandering around trying 
to find some organised body that will give him a backing. He is 
well aware that his ultimate goal of Prohibition, which he 
endeavours to cover up, but which his utterances from time to time 
betray, is strongly opposed by the industrial population of the 
country, who are determined to have their necessary requirements 
in the form of alcoholic beverages provided for them in the licensed 
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The ordinary. general meeting of the Mercantile and General 
Insurance Company, Limited, was held, on the sth instant, at the 
J.ondon office, 25-31 Moorgate, E.C. 

Mr Richard Guinness (the chairman) presided. 

The secretary (Mr H. P. Hewitt) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—I presume you will take the 
report and statement of accounts as read. (Agreed.) 

Your directors feel much satisfaction in submitting to you the 
report and accounts for the past year, which show a considerable 
development both in our general departments and in our life busi- 
ness. 















PREMIUM INCOME INCREASE, 





The premium income on fire and miscellaneous account amounts 
to £1,176,740 gross, an increase of £327,954 over 1923, while our net 
retentions are £508,379, against £382,911 in 1923. As I have 
mentioned on previous occasions, we give you both the gross and 
the net figures to convey to you the growth in our business and 
the careful limit that, at the same time, is placed upon net reten- 
tions. 

You may be surprised to see that in a year of general depression 
our premium income should show so satisfactory an increase. As 
regards home business, this increase is a small one, but the foreign 
income, owing to certain Treaty rearrangements and to the fact 
that your company becomes better known from year to year, shows 
a considerable increase. Our figures do not include any fire busi- 
ness from the United States, as we hold to our policy of not enter- 
ing that field, anyhow for the present. 









































LOSS RATIO. 





Our loss ratio at 52.6 per cent. shows a considerable improve- 
ment over 1923, but no doubt this improvement is principally due 
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Giese Cote > a e a cme peenee to the increase in premium income, which tends to reduce the 

Pode Cooks - 8 + © = £8,734)660 immediate claims average. We must, therefore, anticipate that the 
_ ce) loss ratio will probably, in the coming year, readjust itself to a 
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AMERICA, Ltd., and 
THE COMMERCIAL BANK OF 
SPANISH AMERICA, Ltd. 


more normal basis; meanwhile, the satisfactory result enables us 
not only to provide the necessary increase in reserve to meet the 
giowth in premium income, but also to transfer a balance of 
£17,853 to the credit of profit and loss account. You will note 
that this reserve against unexpired risks, calculated at 4o per cent. 
of our net premium income, stands at £203,351, an increase of 
£50,187 over the corresponding figure in 1923. 

Commission and management expenses also show a moderate 
decrease in ratio; here, again, increased premium income is 
helpful. You may rest assured that while every effort is made for 
economy, we are watchful that the efficiency of our orgarisation is 
not impaired either in the direction of close classification and 
limit of individual risks, an expensive but essential precaution, or 
in the effort necessary to expand our business connections. 
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LIFE AND MARINE ACCOUNTS. 


The life assurance account shows again a satisfactory increase 
in premium income, the net figure being £52,100. We continue 
our policy of building up this department at a minimum cost, 
the management expenses debited to the account being the 
moderate figure of some £1,900. During the past year, we have 
extended the scope of our business, and welcome new connections 
which we have made with leading British offices. 

The marine account is once again an unprofitable branch of 
our business. In spite of the fact that as from January 1, 1922, 
we largely reduced our marine retention so that the premium 
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income for 1922 amounted to only £24,404, the belated claims 
of previous years necessitate the transfer of £10,182 from profit 
and loss to close the 1922 account. The amount carried forward 
in the marine fund is 451,551, while our income for 1923 and 
1924 amounted to £48,317 and £48,955 respectively. Under any 
ordinary conditions the balance of the fund should, therefore, be 
more than ample to liquidate all outstanding claims at the date of 
the account. Our policy remains to write as small a marine 
account as possible during these difficult times, consonant with 
maintaining our position as reinsurers. 


[August 15, 1925. 


CZECHO-SLOVAKIA AND JUGOSLAVIA. 

























































The past year had witnessed a slight but marked progress to 
wards the restoration of normal conditions in Central Europe. 
Czecho-Slovakia had made a notable effort to extricate herself from 
the industrial crisis which had resulted from the drastic deflation 
policy of 1922. It would be rash to prophesy that the crisis had 
been entirely overcome, but there was every reason to believe that 
the worst was passed, and that that country would now reap 
the benefit of a policy which in itself was sound. In Czecho 
Slovakia the company’s interests were represented by the Anglo 
Czecho-Slovakian Bank, which was making steady progress. As 
to Jugoslavia, the action of the board in acquiring a large par 
ticipation in the Croatian Discount Bank had been fully justified. 
The State finances of the country had been put on a sound basis, 
and though, as a result of measures taken to that end, a certain 
economic crisis had arisen, it was a healthy one, and formed 
an inevitable stage in the financial recovery of the country. 


PROFIT AND LOSS ACCOUNT. 


Turning to the profit and loss account, our receipts on account 
of interest show an increase of £1,344, and there is also profit 
of £604 on investments realised. The usual adjustment of ex 
change differences is this year on the credit side. Additional 
expenses show a welcome decrease, and after providing transfer 
to marine account, reduction in book values of leaseholds, &c., 
and income-tax, we have a balance of £52,932 to deal with. Of 
this, we transfer £4,000 to the reserve fund set under Article 106A, 
and also £8,000 to general reserve, thus increasing these two 
teserve funds to a total of £50,000. We recommend to you a 
dividend of 5 per cent., free of income-tax, and carry ‘ 
£37,882 to the credit of profit and loss account. You will appre 
ciate that this item is in fact an additional reserve available to 


provide for abnormal losses in any department of our business 
should they arise. " 


CONDITIONS IN AUSTRIA. 

Their position in Austria was, unfortunately, not so satisfactory. 
The year 1924 had beep a period of trial, with a severe Stock 
Exchange crisis, which, combined with industrial stagnation and 
unemployment, had placed a heavy burden on the financial re- 
sources of the country. Austrian currency, however, had main 
tained its stability, public revenues had continued to be favour 
able and the Budget was nearing the equilibrium provided for in 
the League of Nations Reconstruction Scheme. The position of 
the National Bank was satisfactory, and the new Bill prescrib 
ing the drawing up of gold balance-sheets for all joint stock com 
panies would help to restore confidence. He would explain that 
the bank had no intention of reducing its business in Austria; on 
the contrary, they were glad to see it expanding, and in the 
right direction. Their deposits and general banking business were 
increasing, which the board believed to be due to rigid adherenc: 
to sound banking principles. They hoped they were now in a 
position to make a good choice among the industrial concerns con 
nected with their bank in that country, supporting and develop 
ing such undertakings as showed promise, and eliminating con 
cerns which had been proved to have no vitality. 

In pursuance of their intention to extend the bank’s business in 
Italy, a branch in Milan was opened in January ; a small exchange 
office had been opened in Grado for the benefit of travellers, and 
the same course would be followed in Venice. All information 
went to show that economically Italy was prospering ; industry was 
active, the Budget had been brought into order, and there was 
little unemployment and labour trouble. On the other hand, the 
currency continued to fluctuate in a disturbing manner, and it 
was difficult to predict how long that instability was likely to 
continue, In Hungary the bank had had a good year, and the 
branches in Roumania had had a satisfactory year. ‘To sum up, 
the general position of the bank was greatly improved. Every 
where, excepting in Austria, they were earning good profits, and 
in Austria they believed that with an improvement in industrial 
conditions their prospects were reasonably good. 


forward 


LIQUID RESOURCES. 


Our balance sheet shows a strong and liquid financial position. 
Our invested funds total £372,737, of which £209,731 is in 
British Government securities, including issues guaranteed under 
Trade Facilities Acts; the market value as at December 31, 1924, 
is well in excess of our book values. Cash at bankers and in 
hand amounts to £103,910, so that our invested funds and cash 
total £476,647. We tender our grateful thanks to those ceding 
offices whose support has enabled us to upbuild our business, and 
we feel sure that the figures we place before you will convince 
them that the security we offer justifies the continuance and exten- 
sion of that support which we value so much. | 

1 would ask you to join in a hearty vote of thanks to the 
management and staff for the excellent report we are able to 
submit to you as the result of their careful 
zeal to maintain and extend our connections. 

I beg to move the adoption of the re port and accounts and the 
declaration of a dividend at the rate of 5 per cent. per annum 
free of income-tax, on the paid-up capital. 

Mr Roland A. Elliot (general manager) seconded 
which was carried unanimously, - 


management and 


the motion, 


ANGLO.AUSTRIAN BANK, LIMITED. 


STEADY EXPANSION OF BANK’S BUSINESS. 


d he third ordinary general meeting of the Anglo-Austrian Bank, 
Limited, was held, on the i4th instant, at Winchester House, Old 
Broad street, London, General the Hon Sir Herbert A. Lawrence, 
k.C.B., chairman of the company, presiding. 

The secretary (Mr M. McK. Turnbull) having read the notice 
convening the meeting, and the report of the auditors, 

The chairman, in moving the adoption of the report and ac 
ccunts, said there would be noticed a general increase in the 
figures of the balance-sheet as compared with the previous year. 
Generally speaking, that might be taken to imply a steady ex- 
parsion of the business of the bank. The reduction in the profit 
for the year was what might be expected, in view of conditions 
of trading in Austria. However, when the board’s plans for a 
reduction of staff in Austria was completed, they saw no reason 
why the bank’s branch in Vienna should not regain some of its 
furmer prosperity. Shareholders would remember that the Anglo- 
Austrian Bank had taken a prominent part in placing on the 
foreign markets the Austrian and Hungarian reconstruction loans 
issued under the auspices of the League of Nations. 

During the period under review important commercial credits 
had been arranged under the leadership of their bank, for the 
development of trade in Central Europe. Substantial amounts of 
short-term credits had been provided in the London market for 
financing industry last year in Austria, the movement of crops 
in Hungary, the production of sugar in Czecho-Slovakia, and of 
tokacco in Jugoslavia. The internal organisation of the bank had 
had to be adapted to those aims, and the board had endeavoured 
to facilitate and improve direct contact between their main branches 
and the head office in London. Their policy was to refrain from 
all political matters, and to confine themselves to banking opera- 
tions. 





Mr M. Spencer-Smith, D.S.0., M.C. (the vice-chairman) 


seconded the resolution, and it was carried unanimously. 














WATNEY, COMBE, REID AND COMPANY, LIMITED. 
SUCCESSFUL YEAR—STRONG POSITION. 


The ordinary general meeting of Watney, Combe, Reid and Co., 


Limited, was held, on the 12th instant, at the Charing Cross Hotel, 


Strand, London, Sir H. Cosmo 0. Bonsor, Bart. (the chairman), 
presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said: I feel that I may congratulate you all on a very 
successful year. If you will take the balance-sheet, the first 
remark I wish to make is that you will see that we have restored 
our liquid assets to a sum of £1,600,000, £520,000 of which 13 
invested in short-term Government securities. That is all liquid, 
and that amount is practically a reserve, which I consider essential 
to keep as regards the liabilities on the other side. 

If you will look on the liabilities side you will see that they also 
are reduced. During the year we were able to settle with the 
Inland Revenue authorities the actual amount due for income tax. 
A large amount for income-tax and corporation profits tax appeared 
in last year’s sundry creditors, and we wiped them off in the 
autumn of last year, and consequently there is something like 
£150,000 less in sundry creditors owing to the Government. We 
paid up two years’ corporation profits tax, and still have one years 
tax to pay, which falls due on January 1st. 

PROFITS AND LOSS ACCOUNT. 

Taking the profit and loss account, you will observe that we 
received a net sum of £360,000 in rents. That sum, curiously 
enough, is just sufficient to pay the interest on the debentures, the 
dividend on the first preference stock, and the dividend on the 




























August 15, 1925.| THE 


ECONOMIST. 





279 


nT 


preferred ordinary stock. 
on manufacturing go to the deferred stockholders. I think I may 
say that that is a very remarkable and also a very strong position. 
Our profits, I think you will admit, are excellent, and the question 
is: Why are they so good this year? As a matter of fact, this 
year all our investments, which you have been good enough to 
allow us to make with undivided profits, have become remunerative. 
We have bought several breweries in the past three or four years. 
As a rule, in our experience, when a brewery changes ownership, 
a certain amount of trade is lost, and it takes some time to recover 
it. In the past year we have had full remuneration from all the 
breweries Which we beught; they all shown a better trade 
than the figures at which we bought them, and all show bigger 


have 


profits. I can include Isleworth in that category. The Isleworth 
Brewery we bought and did not change the management. It was 
only a change of ownership, and the trade and the profit have 


both increased since we bought it. 


Then we also had in the year under review the first full year 
f profits from our improved licensed houses. When you are re- 
building or altering a licensed house, it is only natural that trade 


falls away and goes somewhere else, and it takes a little time to 
it All our improved public are 
show excellent returns of profit, and are all doing a very 
I think I may say 
e have really had 
I am proud 
Our bottled beers show a large increase, 
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REBUILDING AND IMPROVEMENTS PROGRAMME. 


Passing on from the balance-sheet and profit and loss account, 
we come to the We have big programme of re- 
building and general improvements in our licensed properties. You 
are aware that it has been our policy for several years to do what 
can old-established public houses into proper 
refreshment houses for the people. We have met with considerable 
difficulties, and until qnite recently the licensing authorities were 
very reluctant to increase the floor space of a licensed house. They 
were always prepared to receive plans for improvement, but they 
wished always to limit those plans to the extent of the old licensed 
premises, and it was absolutely impossible to add dining-rooms, 
luncheon-rooms, and tea-rooms to a licensed house when we were 
absolutely limited as to fioor space. We have now contracts running 
for upwards of £20 and we are preparing plans which will 
to a very substantial outlay—I think I may reckon upon 
than another £200,000, something over 
which will be spent in the current year. That money is to be pro- 
vided for, if you are good enough to pass these accounts, by the 
sum which we are adding to reserve for capital expenditure. In 
our report we recommend also that £550,000 should be added to 
Teserve, bringing it up to over £800,000, and that enables us, if 
you wish it, to restore the capital to what it was when the com- 
pany was first floated. We tell you in the report that we are 
considering the advisability of capitalising a portion of the re- 
serve. All that reserve and those undivided profits are your pro- 
it only right that you should be consulted as to 
not we should capitalise them. 

Garton, G.B.E. 
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Sir Richard (deputy-chairman) seconded the 


motion. 





UNION COLD STORAGE COMPANY, LIMITED. 
GOUD RESULTS AND PROSPECTS. 


of the Union Cold Storage Company, 
the 14th instant, at Winchester House, 
Sing, chairman of the company, presiding. 
the of the report and 
Since our last meeting we have offered 3,220,000 
£1 preference shares to our shareholders and the 
These have all been taken up, and it is a matter of con- 
lation, according to my views, 
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Government Food Commission Inquiry, at which we 
The Commission’s Report has 
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= balance of working accounts amounts to £848,069, which, 
When added to the 


carry-forward from the previous year, gives 


Consequently, the whole of the profits {a total of £975,910. This figure is again a record. After provi- 


sion has been made for depreciation reserve, interest on debenture 
stock, and specific mortgages, dividends on the 6 per cent., 7 per 
cent,, and ro per cent. preference shares and directors’ fees, there 
remains a balance of £249,278. This enables us to recommend the 
usual dividend of 10 per cent. on the ordinary shares, leaving 
£149,278 to be carried forward to next year, as compared with 
£127,840 brought into the accounts from the previous year. The 
usual purchase of debenture stock for cancellation has been made, 
the actual amount of stock so retired during the year under review 
being £63,465. The total of the debenture stock redeemed and 
specific mortgages repaid to date amounts to £1,242,806. 

I have now dealt with the year 1924, and you will expect me to. 
say something regarding 1925. As I have told you on previous 
occasions, I am no better at forecasting the future than other 
people, but, seeing that we are well advanced in the second half of 
the year 1925, what I state is based on actual facts and not on a 
I, therefore, have pleasure in stating that I 
should it be my duty and pleasure to place before you the 
25 accounts in a year’s time from now, that the statement I shall 
then have to make will be one as gratifying alike to both the 
directors and shareholders as the present one is. Our business con- 
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tinues to grow in size and importance. 

The report and accounts were adopted. 
GOVERNMENT RETURNS, &c. 
PUBLIC INCOME AND EXPENDITURE. 
RECEIPTS INTO AND ISSUES OUT OF THE EXCHEQUER. 

| Total Receipts into | 
Estimate | P | 
| forthe |_*® the eExcheguerfrom | __ Recrrprs, —~, 
Year |Apl. 1, 1925, Api. 1, 1924,| “Week Week 
| 1925-26. | to Ended Ended 
| (See Note) | oon 8, | Ang. 9, | Aug. 8, | Aug. 9, 
| 1925, 1924. __ 1925, __ 1924. 
Balances in Exchequer £ £ & é & 
on Ist April :— | | | | 
Bank of En a ee 5,341,778 5,069,613 ** .- 
Bank of Ireland...., _.. __1,215,322| 1562001; -- S| 
| e 6,557,100, 6,631,614 -- | we 
REVENUE. 
IIE si kacincdsccenede ' 102,040,000! 35,368,000! 25,761,000, 2,201,000; are 
re | = 220,000 41,984,000| 42,510,000) 827,000} 849, 
Motor Vehicle Duties .. ‘So0.000| ‘4’s16.000 “sese000, 6981000, 625,000 
Estate, &c., Duties...... 66,300,000 21,510.000' 25,510,000, 920,00C/ 70,000 
Shs inknns shienenne | 24,000,000 6,39C,000' 5,670,000) 7 30,000 
Land Tax, House Duty 
& Mineral Rights Duty 1,000,000 159,000) 590,000 10,000 
Property & Income Tax| 262,000 69,275,00C 76,308,000 4,922 “al 5,384,000 
Super.Tax...........+0. 63,300,000! 23,240,000 21,670,000 600,000/ 610,000 
Excess Profits Duties, &c. | 4,000.000/ ee | +s 
Corporation Profits ‘Tax | _91000,000| _4,°50,000, 6,280,000, _ 300,000] 230,000 
Post Office.......... w«s«| 67,000,000! 19,400,000, 19,300,000 1 1,800,000 
Crown Lands........... 900,000 340,000 380,000, | 
Interest on Sundry 
BIE acc covsevccees ° 12,600,000 8,254,572 5,704,247 2,227, ny 
Miscellaneous— 
Ordinary Receipts..| 14,000.000| 3,478,698) 4,446,820 8, 334) 248,588 
Special Receipts....| 30,000,000) 14,422,449) 11,553, 132 12, 400) 599 
Revenue........... v++++ | 801,060,000) 252,178,719 257,531,199 14,666,386) 12,240,187 
‘Total. inc. Balance ..... as | 258,735,819) 264,162, 813, ee ' eo 
OTHER RECEIPTS, ] 
Temporary Advances Repaid :— | 
Under the Unemployment Insur. | 
ance Acts, 192] .............0.05 670,000, 5,010,000} .. {| 220,000 
Money Raised by Creation of Debt— | | | 
(a) For Capital Expenditure Issues :| | 
Under the Telegraph (Money) | | i } 
Acts, 1922 and 1924............ | 3,050,000] 2,200,000)... | ee 
Under the Housing Act, 1914 ..| 3,000} 1,000) 
Under the West Indian Islands | | 
(Telegraph) Act, 1924 ........ 11,533 ee | oe o- 
(0) Under the Unemployment In- 
surance Acts, 1921............ 1,250,000 a 330,000 ee 
(c) For other Issues ; | 
By Treasury Bi ocscsccekes .-.| 870,575,000, 854,008,000 49,626,000 56,793,000 
By 34% Conversion Loan ...... 23,079,560) ss abet clad 
By National Savings Certificates! 13,350,000} 10,050,000) 650,000! 550,000 
By Treasury Bonds, 1925........ 10 - [ « <j 
By 4% Treasury Bonds, 1931-33 | 13,521,620 oe «« 
(4) Ways and Means Advances .... 255,035,000! 290,591,500) 3,150,000 2,300,000 
Anglo-Persian Oil Company— | | 
Dividends on Shares Acquired .. | 23,109} 23,109 
Repayments— | 
In respect of Issues under Land | 
Settlement (Facilities) Acts, 1919) 
QU ANEE sidiccdcccwtcidedencuscs'] 78,816 522,224) 12,508 ee 
a ___ Total... Jace sceeecencscccccecs Ay 425, 798, 738 1 1440, 090, 266 68,43 434, 8 4: 72 72, 1132, 236 
_ EXPENDITURE AND OTHER ISSUES. 
| : Total Issues out of 
eee ee the Exchequer to | 
1925-26 | __meet Payments from | I 
—_—_——— ——| pa—= 18808, ——, 
| (including Apl. 1, 1925,'Apl. 1, 1924, Week Week 
Supple- | | to Ended Ended 
mentary | aan 8, Aug. 9, | Aug. 8, | Aug. 9, 
EXPENDITURE, Grants). _ 1925, ___1924, | 4925, 1924. 
National Debt Services—| rs £ £ | £ & 
Interest, &........... | 305,000,000} 135,100,563} 135,570,743} 2,721,337) 2,604,092 
Sinking Fund ........ 50,000,000 | 15,340,352 9,675,865} 370,000 100,000 
Road Fund ............ 16,900,000) 3,027,044; 2,410,044 — lk. ae 
Payments to Local Tax- | 
ation Accounts, &e. ... 13,329,000 1,789,952) —-1,876,89 | 
Payments to Northern | | | 
Ireland Exchequer 4,000,000 1,363,197} 1,376,560) es 
Land Settlement ...... 100,000 | 114,502) 279,205) ee 
Other arene | 
BORTIOOE 6 <osescaccsee 2,000,000 1,133,346, 967,812) °. 
Supply Services ........| 418,086,C00| 130,593 623} 128,545,085) 6, 879,16 5| _ 5,630,748 
» Expenditure....... eeeee! 810,015,000) 288,463,565, 280,7. 2,205) 9,70, 502) 8,3.4,840 
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Nearness SSS 


Total Issues out of 
the Exchequer to 


OTHER ISSUES. 
Temporary Advances— 


| 


Interest on Exchequer Bonds under, 
the Capital Expenditure (Money)| 


Under the Unemployment inousancel 


Acts, 1921 


Issues to Meet Capital Expenditure— 
Under the Telegraph (Money) Acts 


1922 and 1924.. 


Unier the Housing Act, i914" 
Under the West Indian Islands| 


(Telegraph) Act, 1924 


Unemployment Insurance Acts, 192i 
Repayment of amounts borrowed ..| 


Redemption of Debt— 
Treasury Bills 


Principal of National Savings Cer. 

PNR os saccocccecscsecsenosees 

Principal of Exchequer Bonds paid 
off 


Principal of National War Bonds 
MEE Mo céenscensnnssecesesssness 

Principal of Treasury Bonds paid off 

Other Debt under the War Loan 
Acta, 1914 to 1919 ...........00 ° 


Ways and Means / Advances Repaid 251,359,000 
1,422,944,666 1,436,237, 383, 68,320,502, 71,825,577 


Aug. 8, '25. Aug. 9, "24, In.or Dec. for Week. 
36,608) + 141,719 
1,608,552, + 151,000!+ 165,000 


Balance in Exchequer— 





TREASURY BILLS AND BONDS BY PUBLIC TENDER 























meet Payments from ssUR: ‘ 
‘Ap. i . 1925, Apl. 1, 1924 —- Weck Tenders for £35,000,000 in Treasury Bonds and Treasury Bills were 
to Ended | Ended | opened on Aug. 14, 1925, and the total amount applied for wag 
ine 8, Aug. 9, | Aug. 8, | Aug. 9, ns : 
1925 1924. 1925. 1924. £50,515,000. For bills at three months dated Monday to Friday, 
é é ae a £99 Os 2d, above in full. Saturday’s bills at £99 Os 5d, and above in 
' full. The amounts allotted were as follows:—In bills at 3 months, 
£32,505,000 ; in bonds, nil. 
36,891, 36,891 os . —_ — — 
| ‘ Amount Treasury Bills | 4% Treasu 
1,250,00C| . Date. a Applied at 3 Months. Bonds. ~~ 
| — For. | Average Rate. | Average Price 
| —_—] —'~ — - — —_ - — 
4,050,000) 2,320,000. “ 1905, £ £ Es d Sad 
6,000) ’ * . WO Ss cacecnncpas 40,000,000 49,235,000! 4 8 3:35 nil 
CN icteasictanase 40,000,000 60,805,000 410 519 nil 
11,533} 180,737 ls. 180,737 July pactestesesesees 40,000,000 52085000! 410 247 nil 
s | SELF 1B. cccccoccccese 35,000,000 51,950,000 4 7 10°46 nil 
670,000! 4,790,000 420,000, 1,470,000 | July 17............2., 35,000,000 49,605,000; 4 4 641 nil 
‘ MEY Rs esehesasennes 35,000,000 46,050,000 | 4 3 617 ! 
838,215,000, 844,250,000 45,950,000) 55,040,900 | July 31..........eeee 35,000,000 44.055,00)| 4 5 044 nil 
Sees 36,000,000 47,070.00} 3.19 11:14 nil 
11,250,000 11,700,000' 600,000, 700,000 | aug. 14.00... | 35,000,000 50,5150 | 318 211 nil 
36,667) om ee : : ps a aN ae en ae 
Tenders will be received on Aug. 21, 1925, for Treasury Bills and 
, 7 vt Treasury Bonds to be issued to the maximum amount of £35,000,000 
os The amount of Treasury Bonds issued will not exceed £3,000,000 
292,323,500, 11,400,000 6,100,000 | — 


Bank of England ..........s0+ er 
Bank of Ireland .............. a. 
Dn Ktib Os565. @khbhee Shoes 





2,041,012 
883,660 





2,854,672 3, 


Nore. Belge Estimate as in H.C. No. 84 of 1925. 
Treasury, August 10, 1925, 


2, 194,331 — 


3,802,885, + 114, 14,92) + 306,719 


NATIONAL DEBT—(Millicn £). 




















a iia ; ie ios sid 
| 2 4g 35 3g |5y |ay ee | al 
wm om & eH ie é as | 
c= on en cm Cm CP om | Se | 

< Q = a a a a ja 
Fonded Debt .........., 588 315 315| 315| 31¢| 314| 314| 314 
Term. Annuities ... | 30 20 18| 16 14 14; 14 13 
% Conversion Loa: | oe oe eo 266 684) 666 666 709 
% Conversion Loan...) .. - es se. Vibe) | ome 210 210 
War Stock ......-.| -- | 63| 63 63| 63| 63) 63 63 
War Stock ...... eo} of | 13 13) #13 13; 13; 13 13 
and 5% War Stock...) .. | 2,047 | 1,995 | 1,953 | 2,095 2,166 | 2,017 | 2,052 

Notional War Bonds. ee | 1,509 /1,413 | 1,201 | 953 | 820 813 780 
4% Funding Loan ee 409 406 «6401 | 399 39% 39 3H 
a Victory Bonds . -- | 30| ¥7) 335) 325 314| 314 350 
Treasury Bonds ..... es os | oo 453 411 | 457 | 496 | 482 
Exchequer Bonds 20 323 | 289) 185 | 150 = | = 33 
National Savings Certs... .. 267 | 285 | 342| 354 368 
Other Debt*............ | ee (1,306 1,132 1,087 | 1,157 Lia | ‘isa 1,124 | 
American Loan (Anglo- 

Prench) ......cc00.-00] oo | SR} .. | .. oo | oe | se os 
Treasury Bills......... | 15 1,107 |1,121 | 878 | Gis | 688 | 626 575 
Temporary Advances .. 1; 243 154) 147 194 | 186) 220 166 | 

—_—_— ee Ca / 

| 654 | 8,033 | 7,574 | 7.655 7,742 | 7,641 | 7,726 7,646 

Other Capita! Liabilities; 5' 46 49 70 66 | 68 72 
Total Liabilities...... | 711 | 8,079 | 7,623 | 7.721 }7.812 | 7.707 | 17.794 ”: 718 | 7.750 

















* Includes debt to American Government. 











Gbhe Bankers Gazette. 





BANK OF ENGLAND. 


Week ended Wednesday, August 12, 1925. 










8 I88UE DEPARTMENT, 
ete £ £ 
314 | Notes issued ........ 182,184,370 Government debt .... 11,015,100 
a Other securities ...... 8,734,900 
210 Gold coin & bullion ..162,434,370 
$s : “ 
13 182,184,370 182,184 370 
2,052 
4 BANKING DEPARTMENT, 
350 
458 £ £ 
32 | Proprietors’ capital .. 14,553,000 Government securities 34,218,520 
List Rest ....ccccccccceee 3,997,024 | Other securities ...... 71,605,890 
Public deposits*...... 15,733,119 | Notes .............. 36,930,960 
.: Other deposits........110,729,760 | Gold and silver coin... 1,822,399 
= Seven-day & other bills 4,566 
1,682. 144,577,769 144,577,769 
68 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 



























































Amount, Inc. or Dec. on = Inc. or Dee. on 
POSITION OF THE FLOATING DEBT. Movement Aug. 12, 1925. Last Week. Last Year. 
Week ended _ 
Ways and Means Advances Aug. 9,°24. Mar. 31,°25, Aug.8,°25. Aug.8,’25. £ £ £ 
Outstanding— & £ £ £ ee ere rere ae UL 19,090 | + 29,424 
Advances by Bank of England ° : ee Public deposits ...ccccccccccccccece| 15,753,119 | + 4,695,712 + 2,326,944 
Advances by Public Deptmts. 184 423,500.. 166,585,000.. 170,221,000..— 8,250,000 | Other deposits |..... puisbn eau seees! 110,729,760 | + 232,232 | + = 1,933,589 
Treasury Bills Outstanding - 598,220,000.. 575,610,000. .*60/,985,000..+ 3,755,000 | Government securities ...........- 34,218,520 | + 710,000 — 8,638,947 
1% Ean an ak —— | Other securities.......sseeeecceeee-| 71,605,890 | + 3,576,411 — 3,403,900 
Total Floating Debt ...... 782,643,500. 742,195,000. 778,206,000..— 4,495,000 | Reserve.........ss++++ cocccceccceee!| ib t538 + 822,832 | + 16,722.467 
* Includes £93,000, the prozeeds of which were not carried to the anemia: Note circulation...+..s++e+seeeeeeee) 145,255,510 1,066,215 + 19,219,190 
"within the period of the account. Coin and bullion ....... eeeeeeseree| 164,256,769 | — 243.583 + 35,941,657 
% of reserve to liabilities .......... 508 8 % 2% - 1239 » 
ide ca a jr “3 
CURRENCY NOTES ACCOUNT.—{000’s omitted.) coin ena | eeation | adhe | mene 
Date. oe are IS Deposits. Banking oroutof | % of Reserve @ 
] ele | Bullion. oe eee Depart- Bank. to Liabilities. i 
(332) 3 ol Redemption Account, — ment, FE 
ee | $f2/——_— a | _# 
& a : Sela. |8 3 : £ £ £ £ % 5 % 
oa $33 g38| $3 2as oes esses 22% — 1 '157,602,608 146623485 155,610,626 142,884,891 540,000 in | 30,724,128 19°3° 
28s 2"<) 28 | $25 | yer eclb sesig "ee 8 158,861,736. 145,2.5,7-0 129,902,699 114,509,035 1,250,000 in 33,405,986 25} — 
6/4 |) 8° | "8a ‘ aA\5 aia ag 15 161,567,002 143,148,580 127,825,813 107,691,188 2,703,000 in 38,168,422 292 — 
= L bet 22 163,234,260 143,391,635 126,265,047 104,721,626 1,659,000 in | 39,592,625 312— 
1922. £ £ £ £ z % £ £ 29 164,257,807 144,750,795 123,954,104 102,774,350 1,078,000 in | 39,257,012 312 — 
Mar. 29...ecccceses  30C,551 14,255 5,000 28,500 19,450 15°9, 261,479 177 Aug. 5 164,509,152 146,319,625 121,534,935 101,737,999 228,000in 37,930,527 314 — 
Tune W.eeeseeeeeee 295,574 13,338 6,000 28,500 19,650 163 254,312) 250 12 164,256,769 145,253,410 126,462,879 105,824,410 240,000 out 38,753,359 S084 
Bept. 27.ccccecceeee 289,127 12,648 7,000 27,000 21,150 166 456 169 a = 
Dec. 27..-eeecccc0+ 301,337 12,872 7,000 27,000 21,150 159 258,922 137 
’ 
Mar. 28....sesse00- 285.616’ 12.318 7,000 27,000, 22,450 173 241,29 190 BANKERS’ CLEARING RETURNS _ 8 — 
BOD EE céeneesencee 12,516 7,000 27,000, 22,460 17:3 242,446 123 ed 2 
Sept. 27.....eeeee0- 282,784 12,401 7,000 27,000 22,450 175 238595 140 | ——————— a, | 
Dec. = -eevcsecee 299,070 12,571 7,000 27,000 22,450 165 255,032 159 Week Endinz— Town. Metropolitan. Country. | Total. 
. ita | Z E eel a 
se er: Be Bae 188 a ees ee nef ag er ee 
DEE exteesnees .316, 12, / r 22,450 170 246, . cae 878 982,071 735,501 | 23,644,450 
Sept. 24..........++ 285,592 12.227 7000 27/000 22,450 173 241,185 184 | January } to July ean RS 387 31,795 nTTSeGl | 742.845 
PE Ta pccesveese | a ey ee ee ee ee Se ee ce uucahebiacien Mill) 640,583 32,436 61,826 | 734,845 
| ee 12968 7000, 8) les geneva) 11a | Total to date 1975............| 22,232,948 1,046,302 1,842,988 | 25,122,138 
Dime OR... .0s0000> ; ; 7,000. 53,950 185 243,474 119 ; 994.936 1'793'399 | 24°628.390 
July 29....000.0006 | oie 64,950 182 251,524 143 Do —1924...... coven eee) . “See lo “eee le ee 
a rer ’ ’ ’ 56,250 184 254,803 113 I se or decrease in 1925 ; | es oe — | 1 2 
csecccsenve 301,216 12,700 7,000 53,250 18% 250495 170 | {= aie? ee « oa 
Since July 21, 1920, notes and certificates outstanding include notes called in Total for year 1924 . eweesneces 35,038,605 1,594,114 2,900,145 39, 532, ry 
ous ad yet cancelled. es fiduciary issue for 1920 fixed at ,000, Total tor year 1923 .........- > 708. ohy m a 210,654 | | oth 5 
or 1921 at £317,555,200, for 2 at £309,988,400, for 1923 at £270 183,800, for + 2, ’ ? 
1924 at £248,190,900, and for 1925 at £248,145,4C0. Increase or decrease in 1994 {/* "gs" Ls’ Lm l= 79'% 
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August 15, 1925.! 





MONTHLY STATEMENT OF LONDON 


Average Weekly Balances. 
July, 1925, 





ASSETS. 
Coin, bank and currency notes, and 
balances with the Bank of England 
Balances with and cheques in course of 
collection on other banks in the United 
Kingdom ....... jonas wiebdwenew ses 
Items in transit ...... CeCe eeneenes sees 
Money at call and short notice.......... 
Bins CISOOMIO occ cecscssscsacvens . 
PUWOUURIIIN 6 6.550 66 6040 65.6600 0606 '0K00 
\dvances to customers and other accounts 
Liabilities of customers for acceptances, 
endorsements, &c. ...... Renae waWab er 
Bank premises account .......... Peer 
Investments in affiliated banks ........ 


Ratio of cash to current, deposit, and 
CU DOIN i466 6.5506 665:005:0646060-0 


LIABILITIES, 
Capital paid up....... isan VaNe ane weees 
NN TEES cicnccdcnseserenanwn dauans 


Current, deposit, and other accounts .... 
Acceptances, endorsements, &C........... 
Notes in circulation.............. e0sees 
Reduction of bank premises account .... 


| 
Liv rpo oo Ountte 
‘Martins, |Limited. 


33,598 | 1,458 2,760 











67,273 332,447 | 19,541 


THE ECONOMIST. 


; (000’s omitted.) 
| | 

| 
| | 


| 
| and Co. | 
| 


8.331} 650 1,228] 7,936) 12,343 | 
4.706 22,089} 3,293 3,262 | 21.200 15.845 
36803 | 1.903 1.917) 54397 48261 


58,543 | 4,280 9.2948 54.288 31,473 
148,991 | 17,607 9,744 | 172,447 197,072 | 


0,156 346 695 5,712 
7,456 ee oe 6,581 














1130} 812 1018, 11:52 


15,592 | 800 1,060 | 14,373 | 12,237 | 
8,250 | 800 530 | 10,000 12,237 
59.105 297,124 | 17,937 27,092 | 337,039 344,352 | 


111481; ° 4 1,549, 17.823 | 28,191 | 
— mi 





CLEARING BANKS. 


Glyn, | Lloyds |Midland Nationa) Provin- 
Mills Bank, | Bank, | Bank, 
and Co. [tdmited.|Limited.|Limited. 


38,851 | 51,554 


125,087 | 20,717 
4 1,549 | 17,823) 28,190 | 


67,273 332,447 | 19,541 , 30,403 | 379,235 397,017 | 44,096 
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West- Willi’ms, 
minster Deacon’s 

Bank, Total. 
Limited. Limited. 


£ 
197,461 


| 
1,108 50,539 


2,464 | 118,033 
2,272 | 231,243 
4,604 | 276,687 
867,730 

1,310 84,460 
882 29,709 
ee 26,021 





279,800 294,832 37,289 11,881,883 





11:96 | 11°81 
1,875 | 68,317 
1,250 | 54,523 


252,063 265,510 | 32,854 |1,671,324 


1,310) 84,461 
-- | 3,086 
— 172 


30,403 | 379,235 | 397,017 | 44,046 | 279,800 294,832 ' 37,289 1,881,883 





PROVINCIAL CLEARING RETURNS, 





Aggregate Weekly ASSETS. 


IMPERIAL BANK OF INDIA.—In rupees (000's omitted). 








Month of July. Totals to Aug. 8. Total securities .... 
ae camila iiiieninierdaneesil Sree: 
1924, 1924, | 1 ‘ Cash credits ...e.e- 
; ies _, fe GEE: eevdcess 
y : Foreign bills........! 
umber of Working Days ...... ’ Dead stock ..... 
BIRMINGHAM..............+... 11,319,000 12,023,000 74,997,400 | 80,807,200 | Bal.with other banks 
BRISTOL........ seseceseseceeee, 5,671,000 | 5,532,000 | 36,410,000 | 36,909,000 | C@sh  ...... sour 
ST Grtiistdnsrcsesnans estonl ae a 174,961,200 | 165,466,100 | Ganitat pain 
thihinehnasen cutee ++ 4,752,000 4,565,000 | 33,498,000 | 33,410,100 | p,2Pit@) Paid up .... 
LEEDS...... aennmmNtenentNnes 4,660,000 5,083,000 32,922,500 | 32,998,200 | ror denosite 2 
LEICESTER ............. ees 3,846,000 3,973,000 24,358,900 | 25,780,300 eer 
LIVERPOOL .................0.. 41,199,000 39,658,000 | 285,012,500 | 291,027,400 | Theabove includes —| 
MANCHESTER............ eesees, 67,703,000 | 66,757,000 | 483,330,300 | 508,048,600 Deposits in Lond'n| 
NEWCASTLE-ON-TYNE..... .. 7,889,000 6,689,000 | 64,198,600 | 52,881,900 Aav'nces in L’nd'n 
NOTTINGHAM ............... e+» 3,091,000 3,077,000 | 19,853,900 | 21,446,400 Cash, &c., at other’ 
SHEFFIELD.................... 5,131,000 4,534,000 | 34,540,609 | 33,430,600 Banks in London 
as veseeeeess: | 155,241,000 151,891,000 | - erat 
OVERSEAS BANK RETURNS. ASSETS. 


NOTE.—The latest return of the Bank of Esthonia appeared in the Discounts .... 
Economist of June 27; Lithuania, Bulgaria and Egypt in July 25: Advances 


Cash and bullion.. 





Canada and Greece in Aug. 1; Denmark, Danzig, Roumania, Gre:ce. LIABILITIES, 


Russia, and Ita'y in Aug. 8. 






U.8, FEDERAL RESERVE BANKS.—In $'s (000's omitted). _| Smmer acpouite. 





July 24, | July 17, 





| July 17, 


BANK OF JAPAN.—In yen (000’s omitted). 
July 1l,| July,4 0, | July 
1,127,850 | 1,127,121 


1,291,168 | 1,348,635 


“July 10,; July 3, | June 26,| June 19, | July 18, 


1925. 1924 


14,45,41 | 14,65,70 | 11,60,77 
19,05,31 | 19.65.15 
32,15,05 | 40,42.44 


6,83,77 5,32,99 
25,83 30,54 
2,80,46 2,57,87 
10,76 1,73,22 


27,54,03 | 26,25,18 


5,62,50 | 5,62,50 
4,67,50 4,57,50 


91.9961 _97,15;20_ 


£ | £ 
1,112 1,557 
1,138 463 

73 1,155 





1924. Jne 30,1914 
1,113,102 | 221,320 

255,276 41,740 

290,306 70,540 


1,186,539 362,270 
87. 


| 340 
82,967 | 11.440 





1925. | 1925. BANK OF FRANCE.—In francs (000’s omitted). 


2,799,850 | 2,790,600 | ——_____ 


442,520 | 454,740 
224,530 231,330 ASSETS. 


5, 4, Gold coin and bullion . 
Lbie’nee usiises Of which held abroad 
4,732,490 4,863,410 Silver coin and bullion.... 

Discounts and advances .. 

ae to the State . 
| IABILITIES. 

1,605,210 | 1,626 970 Ns eiccacedesensaae + 44,906,227 
2,160,750 | 2,195,600 | Government deposits......| 
2,199 720 2,231,700 Private deposita .......... 


28,200,000 |27,250,000 | 


{ Aug. 13, | Aug.6, | July 30,| Ang. 14, | Position 
epee |May 28,1914 
4| 
T'aea'321 } 3:730,625 
300,408 632,650 
7,258,650 2,327,775 


22,900,000 
40,399,968 5,811,875 
12,039 183,700 
2037.11) | 845.950 





333,559 333,440 


4assico | 4sccug | NATIONAL BANK OF BELGIUM.—tIn fran 


| 





ob | 771% _|__ 161% ASSETS, | 
$’s (000’s omitted) Coin (gold & silver 


and bullion) .... 








Aug. 7, 
RESOURCES, 1925. 
Total gold reserves .............es00. 2,778,010 
Total bills discounted. ............... 543,840 
Bills bought open in market.......... 211,970 
Total U.S. Government securities. ... 335,490 
Total earning assets ............ --| 1,101.650 
WOO III, ois ces senscvcsacceess | 4,741,120 
LIABILITIES. 
Federal Reserve notes in actual! 
MI os gig occ dks veguass 1,605,560 
Deposits -- Member bank — reserve 
Ns S0in se scasesenesesseeedes | 2,211,750 
SII scx asics wach ersdeecies 2,265,970 
Capital paid in and surplus.......... 333,510 
MONEE SNINMON soo xc saceasedenessss | 4,741,120 
Ratio of total reserves to deposit and! 
Federal Reserve pote liabilities| 
ND, io isa ceas'ns cc puss ce | 75°3% 
NEW YORK FEDERAL RESERVE BANK.—In 
Aug. 7, | 
1925. 
Total bills discounted ...... 180,670 
Bills bought in open market ... 31,#80 


Total U.S. Government securities.... 6) ,250 
Total earning assets ................ 276,630 
Deposits—Member bank—res. acc'nt 852,180 
Ratio of total res. to dep. and Federal 

___ Res. note liabilities combined .. 795%, 





July 24, | July 17, Securities ........) 1,420,562 | 
1925 


1925. LIABILITIES, 


120,890 121,740 Notes in circulatn..| 7,674,674 





cs (000’s omitted). 


~ Position 


, Aug. 7, | May 28, 


1924. 1914. 


353,569 | 322,650 
1,297,95) 697,600 


7,685,195 934,150 


23,910 37,390 | Current accounts. .' 265,268 | 112.125 
65,760 75,260 ’ s 
223,410 237,230 NETHERLANDS BANK.—In florins (000’s omitted). 


828,210 851,050 
“5 0/ ASSETS, 
835% 816% 2 





__ SOUTH AFRICAN RESERYE BANK.—-In £'s (000’s omitted), _| Silver. 20222000000.) 











| July 18,; Julyll,; July 4, | June 27, June 20,| July 19, 

Assets, 1925, "| 1985 "| 1925.” | a oe Pe 
Gold coin and bullion.... | 4,399 | 5,030 4,254 2,562 | 549 | Deposits 
Gold certificates ........ 7,144 7,753 7,822 9,951 | 10,223 oo “2 
Subsidiary coin.......... 50 50 50 50 | 50 
Bills discounted ........ | 4,460 3,906 4,741 3,450 3,807 
Loans & advances to Gvt. ais os an <s 2,700 
Investments .......00++. 524 524 5a4.| 223 Assets, 

_ _Liasirities, { | Gold ..cccccees seeeeees } 
ec endhicis xeniuaions 1,000 1,900 | _—‘1,000 | 1,009 | 1,000 | Silver ....ccccscccccscee 
PUD abacaeenesses . 258 258 258 152 | Discounts, advances, and 
Notes in circulation .... | 9,583 9,918 | 10,280 | 9,907 | 10,196 other investments...... 
Bankers’ deposits........ | 5435 5,788) 4,965 | 5,247 | 5,744 LIABILITIES. 

atio of cash reserves | Notes in circulation...... 


liabilities to public... | 757% 801% 762% | 773% 


81:2% | 661% Deposits and bills payable 


Aug. 3, | July 27, 
1925. | 


| 
901,178 | 877,677 





Aug. ll, | Position 
| 1924. |May30,191 
431,571 | 531,511 65,092 

11,178 8,436 
393,872 153,504 


964,858 316,632 
54,119 5,016 


BANK OF JAYA—In florins (000’s omitted). 


Aug.l, July 25,July 18, Aug9, | Position — 


1924. |May 30,1914, 
22,971 


{ 146,082 
65,350 29,785 
137,836 77,567 


262,628 109,499 
88,936 11,250 
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THE ECONOMIST. [August 15, 1925 


SWISS NATIONAL BANK.—In francs (000's omitted). BANK OF POLAND.—In zloty (000’s omitted). 
| Aug. 7, | July 3i, , July 23, | July ls, | Aug. 7, | Position : July 31, , July 20, | July 10,; June 30, July — 


1925. | 1925 | 1925. 


521,268 507,995 500,746 499,745 505,752 171,175 é 121,383 121,164 120,173 


88,955 89,160 89.777 


Assets & advances) 290,158 276,300 270,364 271,195 282,886 | 103,000 with foreign banks .... 91,513 100,544 123,158 


LIABILITIES. 


Notes in eeenetey 801,297 824,445 772,125 | 784,998 | 845,656 275,925 


Deposits ...... 157,636 111,252 150,553 





° Deposits ............s0000- 80,346 92,423 116,593 | 70,778 112,306 
THE REICHSBANK.—In Reichsmarks* (000’s omitted). Pe ee eee; ee 





925. 1924. |May31,1914 s ; 1925. 1925. 1925. 1925. 1924 
93,683 


119.841 272,138 
524,146 174,950 


89,595 98,314 18,350 foreign coin and balance 


Private loans & discounts..| 326,022 318,881 326,253 | 
LiaBIL ities, np 
| 


160,858 102,656 33,750 Notes in circulation ......| 461,639 440,841 467,481 503,195 394,263 


—, 





Aug. 7, ~ July 


31, , July 23, | July 15, BANK OF CZECHO-SLOVAKIA.—In Cz. K. (000’s omitted), 


ASSETS. 1925. 1925. 1925. 1925. 


Reichsbank shares not yet issued 177,212 177, 
Gold and bullion 1,113,678 1,104, 
a abroad vot a 367.667 356,224 Balance abroad and foreign currency...., 632,524 639,488 628,533 624,083 
"240 1,487,571 1.526.453 Discounts and advances 1,094,886 | 1,141,866 | 1,167,006 | 1,172,459 
"683 "1.647 69.637. | Uncovered state notes debt balance ....) 5,327,374 | 5,335,544 | 5,341,209 | 5,354,774 
581 33,128 26.204 Other assets €06,079 355,859 511,136 708,895 
,293 21,625 13,431 _ LIABILITIES, . sie’ isl le 

668 201,594 201,450 State notes in circulation 7,548,617 | 7,035,685 7,206,207 7,523,450 
"056 723,999 730,542 Check account balances 570,939 849,217 | 841,733 724,140 


Reserve in foreign currencies .... 358,511 368, 
Bills of exchange and cheques.... 1,706,121 1,789. 
Siiver and other coin 67,128 66. 
Notes of other German banks .... 19,899 9 
Advances 23,845 60 
ERUORRGRES. 2. cc ccccccoccecccce e- 201,682 201 
Other assets 618,075 502 
LIABILITIES. 


, ‘ July 31, | July 23, |; July 15) July 7 
2 7: ) y 1 ’ 

is -1l0S001 «1,028.67 ASSETS, 1935. ony 1925, 

281 "123.281 93,099 | Gold and silver holdings 1,030,911 | 1,030,803 | 1,030,682 | 1,030,493 


Other liabilities _ 572, 218 607,658 630, 676 645,114 


Reduced capital : 122,788 122,788 122,788 oe — 


Increase of capital (shares not yet 

issued) 177,212 177 
Reserve -- 185,807 185, 
Notes in circulation ; 2,472,669 2,539 


212 177,212 177,212 
807 185,807 185,807 omitted). 
329 | 2,200,876 | 2,297,861 | ——— 


NATIONAL BANK OF HUNGARY.—In Hungarian crowns (000's 


‘ oat ; a Aug. 7, | July 31, ug. 7 
Other daily maturing obligations . 810,355 699,687 878,816 765,786 Assure ne 7 Aug. 7, 


Loan from Rentenbank 433 
Other liabilities 516,881 562 


3 2 Metal reserve— 1925. | 1925, 1924, 
439 593 . 72 Gold coin and bullion 630,295,329 | 630,287,391 448,301,955 
652 621,352 619,650 Drafts and notes 2,048,015,812 | 2,004,263,888 — 1,284,658,559 


* Equal to one billion paper marks or one Rentenmark. Silver coin and bullion <s 12,175,944 121 75,605 13,557,842 
The gold reserve is calculated in accordance with the new legal prescription, | Inland bills, warrants, ari securities.. 1,612,758.525 | 1,562,930,277 1,286,495,504 


** one pound of fine gold equals 1,392 Reichsmarks.’ 


Advances to the Treasury 1,957,535,429 | 1,958,379,620 1,980,000,000 
LIABILITIES. 


BANK OF NORWAY.—In kroner (000's omitted). Share capital (gold crowns 30,000,000*) 432,186,564 432,156,664 449,673,986 





July 31, | Juiy 22, | July i5, ; July 31, | Position, 


ASSETS. 1925. 1925. 

Coin and bullion—Gold 147,227 147,227 
Balance abroad and foreign 

bills 58,120 58,489 
Norwegian and Foreign Gov- 

ernment securities 11,482 11,146 
Discounts and loans .. 324,622 324,752 

LIABILITIES, 

Notes in circulation 379,983 
Deposits at notice . _ 88,684 


Notes in circulation 4,679,884,684 | 4,745,641,666  3,456,017,698 


Current: accounts, ¢ de sits, &e 2,025, 181 92 1.825.679 35 87 1.475,094.9] 
1925. 1924. May31,1914 = —— tin 


147,227 147,285 44,224 . Calculated at pre- war parity of exchange, 
58,776 | 10,100 28,533 WATIONAL BANK OF THE SERBS, &c.—In dinars (000’s —e 


10 586 8,999 8,816 9 July Sl, “1 July 23, . “July 15, P July 8, : July 3 
330.018 442 408 76,911 s s 1925. 1925. 1925. 1925. 1908." 
. 73,166 72,920 72,801 72,702 72,335 
484 Other coin and notes 21,244 20,279 19,601 19,313 20,08 
Oa 336 _— — Foreign credits 393,117 373,062 372,564 313,774 344,3 o 
- - Bills 943,751 933,543 938,619 924,706 1,177,397 


BANK oF SWEDEN. —In kronor (000 s omitted). Govt. advances ...... 4,519,459 4,519,189 4,519,120 4,519,020 


LIABILITIES, 


July 25, | July 18,; Aug. 9, ) May 31, | Notes in circulation.. 5,660,812 5,626,431 5,678,775 5,737,151 


| 5 1925. 
: 233, 537 | 233,702 233,885 
: abroad 


and foreign bills) 133,621 | 127,568 116,099 
Swedish and for.| | 
Gov. securities..| 48,174 48,251 50,218 
‘Discounts & loans) 311,874 | 334,182 325,276 
LiaBILITIES. | 
Notesin circulat’n| 476,427 499,188 449,651 
Deposits at netice| 173674 163,931 196,038 


1925. 1924. 1914, State credits ........ 366,736 366,465 366,398 365,297 
234,039 248,185 104,918 Deposits ~ 778,885 730,200 712,259 642,184 


112,739 55,707 112,173 BANK OF SPAIN.—In pesetas (000's omitted). 


50,205 56,123 32,465 Aug. 8, | Aag.1, , July 24, July is, ; Aug. 9, | Position 
346,926 | 382,729 112,668 1925. 1925. 1925. i925 1924. |May 30, 1914 
a 1 2,536,621 | 2,536,620 2,535,616 2,536,617 | 2,534,603 521,775 
463,630 | 500,873 226,555 Ee 655,128 | 653,554 657.266 ~=—- 654,793 | 656,183 | 728,600 
201,654 | 168,423 | 369,660 | Loans & discounts 2,354,204 2,372,341 2,346,888 2,425,386 | 2,1 6,065 800,725 





8 ish 4% stock 344,475 344,475 344,47. 544,475 344,475 4,475 
BANK OF FINLAND.—In F. marks (00's omitted). candle Tag 3 senets 


Treasury bills ..... 150,000 150 000 150,000 12,000 150,000 | 150,000 





July 31, | July 23, | July 15, | vuly 31, | Position, LiaBiitigs, 


1925. 1925. 


45,286 43,286 
Balance abroad and foreign 
bills 1,068,822 1,060,740 
Finnish and Foreign Govern- 
ment securities 403,296 
Discounts and loans 371,234 375,403 
LIsBILITIES. | 
Notes in circulation 1,252,085 | 1,222,473 1 
Deposits at notice 444,658 468,717 


| Circulation ......| 4,339,916 | 4,286,371 4,276,783 4,239,153 | 4430211 | 901,550 
eS 1924, aye tal | Deposits || '980728 | "980.654 | 1,003,140 | 1,023,200 | '901,250| 4771500 


1,049,081 | £73,533 90,379 BANK OF PORTUGAL.—In escudos (000's omitted). 


403,296 498.642 21,826 : | July 15, July 8, July 1, June 24, July 16, 
qi a3e 377.231 105,151 AssETSs, 1925. 1925. 1925, 1924. 
Coin and bullion .. 9,963 9,973 9,733 9,520 
,243,101 | 1,261,391} 123,941 | Of whichgold ...... | 8,577 8,577 8,577 8,577 
ae | 296, 21,255 Balances abroad ,.. | 204,184 182,552 168,092 125,329 
Discounts | _ 198,:40 194,710 192,265 180,739 


BANK OF LATYIA.—In lats (gold francs) (000's omitted). _ Government loans, a 1,528,264 | 1,520,852 | 1,500:225 1,485,647 | 1,432,858 
Aug.5, | July 29,| July 22, | July 15, | Nov. 22, LiaBILITIES, 
925. 1925. 1925. 


ASSETs. 1925. 
Gold bullion and coins + 23,535 
Silver coin 3,244 
Foreign currency ....-..... 31,882 
Treas. notes & small change .. 11,734 
Short term bills 59,448 
Loans against securities 48,924 
Other assets 9,694 
LisBILITIES, 
Notes in circulation ........... 28,424 
Capita) paid up bs 
Reserve 
Special reserve 
Deposits 
Current accounts 
Government accounts | 75.769 
Government deposits ee 
Other liabilities 15,139 


BANK OF LITHUANIA.—In lt. 


(000’s omitted). Discount (Treasury Bills)— 


Notes in coametion, | 1,636,171 | 1,941,593 1,641,273 1,610,280 1,617,718 


23.532 23,522 papers? _-:2 __ 70,312 | _ 57,792 54, ___ 56, 30,800 _ 
3,980 4,296 |... 

32,398 31,260 
11,298 11.954 
58,569 57,952 
49.228 48,363 
5,404 8,858 


28,284 28,040 
11,659 11,659 
31,522 1,522 
1,003 1,000 


os 1925) 
6,430 641L | a 
46:76 45,999 Market rates of discount 


3806 60 days’ bankers’ drafts..........4 
76,175 76,816 |+ 49’ 3 months’ do A 


ths’ do . 
15,563 14,757 joe do 


Aug. 12, 
1925. 
14, 
1925. °| 


| Aug. 13, | 
1925. | 
Aug. 


ae 
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+ 


sea 
ro 
+e 
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| July 31, | July. 15) June 30, June 15, May 31, | July 31 3 months} 


AssETs, ; 1925, 1925. | 1925. 
33,483 | 33,351 
32 | 46 


42 ( 
State Treasury coins 2,371 r 2,677 2,826 | 2,755 Deposit allowances : 


Dollars, £ sterling, &c, . 28,535 | 34,572 
Discount and credit ....| 39,483 80 | 38,211 
LIABILITIES, 


vom 


> 2+. 


iW 


ee 
WG bo 


oe ne ee 
oo 

NON NWww 

ne ol 


1925. | 1925. 1924. Di 05 vascueareseavene evn 
33,287 | 33,175 | 24,726 | Goans—Day to day.. sebebe 
36 95 ED <cnacksssenwksaseonns ervecee eosin 
|24 


en 
mow NWS 
Ot to te 


37886 | 41.192 | 49,481 Discount houses at call 
38,621 | 38,461 30,128 At notice 


NOM tS & Ww Ww 
. 


Oe 


NNONAW 


NNOHWNH 
er Oe he ee 
Ce al eae 


mane 12,000 12,000 | 12,000 12,000 t Additional to those offered by tender in the preceding week, 
2 2 625 625 | 625 00 j 
penmeees in circulation.| 78,477 79,277 82,552 84,780 67,805 Comparison with Previous weeks :— 


19.796 | 21, 24,592 | 24640| 26,905 | 39,823 | ———— —— 


AUSTRIAN NATIONAL BANK.—In schillings (000’s omitted). log Bank Bills, ot) Trade Bills. 





Metal reserve— 1925. 


ASSETS. | July 3l, | July 
Gold in coin & bullion 11,347 | ll 


Other foreign bills+ ; 103,202 | 106,093 | 113,511 | 
Bills discounted 85,334 82,213 | 85,630 


Foreign bills 464,804 | 419,909 421,046 | 325,447 % | .,% 
Advances to the Treasury 201,075 202,359 | 202,707 | 223,117 


LIABILITIES, 


e tu 2679| 2,679 | 2.679 | 487 7 = = ane 
Notes in circulation con 837,317 | 746,647 770,158 


23, | July 15, | July 3l, 


1925. 1925. | 1924. = t /3 Months. 4 Months, 6 Months. 3 Months | 4 Months. 6 Months. 


347 | 11,347 10,834 ' 
9 | | o/ > oO 
% } - % j jo % PP 24 
4s | 44 5 5 St 
| 4% iS 
| 4% | 4 5 
14 | 4 5 


| 
ve | 43 
330,348 30 | 48 
: . | 44 

b 


| 
799,564 


aso | “wees! “exes | "Botees MOSCOW QUOTATIONS FOR CHERVONETZ. 


+ Contains such foreign bills and balances as bought from customers against According to advices received in London, the following 
kronen under the agreement that the same amount of foreign currency shall be 


supplied to the customers at fixed terms on conditi 


being returned by them as were paid by the bank for the foreign currency 


delivered, 


ion of each cama in kronen | 2¢ Moscow quotations for chervonetz :— 
£1,000 sterling equals 9424 chervontzi, 
$1,000 194 


7 ” - ” 
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OVERSEAS BANK RATES. CURRENT RATES IN NEW YORE, 
The Irving Bank—Columbia Trust Company cable the 














Changed. % Changed. % : , 
Amsterdam .... Jan, 14,1995 .. 4 Oslo....+++s002 May 9, 1925 .. 6 | following money and exchange rates in New York :— 
BAMOEE icccens - Feb, 5, 1925 .. 84 OS eee cece July 99,1935 .. & 
Belgrade ...... Pe os Prague ...... «» Mar. 25,1925 .. 7 Aug. 14, July 16, ~-* 23, July 30, Aug. 6, Aug. 13 
Berlin .cccccccoe Fob. 108 .. 9 BiGRicccccccocce FOR. IG, 1 .s 8 1924. 1925. 1925. 1925, 1925. 1925, 
Brussela ...... Jan, 22,1923 .. 56 | Rome........ .- Junelg, 1925 .. 7 % % % % % % 
Bucharest...... Sept. 4,1920 .. 6 MNES sinavecacee i Se a: rs ee a ee ee 
Budapest ...... May 28,1925 .. 9 Btockholm .... July 23, 1925 .. 5 | Timemoney(90days’mixedcoll) 3 .. 44% «.. 4 « 4 «.- 4 43 
Caloutta........ July 2,1925 .. 4 | Swiss Bank Bank acceptances :— Belling Rates.—___—_——_“~ 
Copenhagen.... Jan. 17, 1924 .. 7 places ........ July 14,1923 .. 4 Members—eligible, 90 days.. 24 .. 32 .. 3B oe oe g . 32 
OE: ccnssoee Mar. 6, 1925 .. 9 Tokio .. April 15,1925 .. 73 |  -Non.-mem.—eligible, 90 days 2+ .. 33 ce ds ae ae a 
Helsingfors .... Mar. 5,1924 .. 9 Vienna . July 23,1925 10 Ineligible, 90 days............ mse Ge ke Gees Ge as Giz 33 
Pe See Bept.12,1923 .. 9 | Warsaw (Bee note below) Commercial accept.,90 days .. 34 .. 4 «2 4 «of 4 of Gwe 4 
New York Fede- | e naan 
ral Reserve .. Feb. 26,1925 .. 34 | 
MeGrid .cccecee Mar. 23, 1923 St Ma ceuees eo Mar. 56,1935 .. 6 Rates of Exchange. Par Aug. 14, July 30, Aug.6, Aug. 13, 
The Bank Rate of the South Afrioan Reserve Bank is 54% for first-class New York on— Level. 1924. | 1925. | 1925. 1925, 
commercial bilis (90 days), and 6% for agricultural bills (of not more than —_——— —— 
gix months). London— | | | 
Warsaw (Poland).—From August 13, 1925, discount rate, gold francs, 12%; from 60 days........ | 43125 | 48037 | 4°81 4°81 
November 28, 1924, loans on coilateral security, gold francs, 12 %. Cable...... «e-- + |Dollars for £1 | 4°8666 - | 4°5425 | 485743) 4°8575 | 4°8575 
We are informed that the head office of the De Javasche Bank at Batavia, as Cheques ...... | | 4°54 4°85 4°85 4°8537 
from October 20th, has increased its discount rate for bills from 34 per cent.to 44 | Paris...... cheques|Cents for 1 franoe 19°30 5°64 4°7425| 4°7025 | 46650 
per cent, Brussels saeene Cents for 1 franc = i = oa au ae 
Switzerland ..,, (Cents for] france 930 | 18°88 , | 19° ; 
RATES OF EXCHANGE. MEP cescccouca " \Gentsforllire | 1930 | 450 | 366 | 36350| 361 
lca aaa jaaeeuciaaas petaliinieta atta sails ———a? Centsforlmark | 2381 | ‘0014 | 23°80 23:80 | 23:80 
| A 15 — po" Vienna.... \Cts. for Austrn. shlg.| 14°07 ae 1400 (14:00 | 1400 
London on Usance Par. | oe ’ é as ’ 1925 ’ Madrid Cents forlpeseta | 1930 [1349 | 1448 | 14:42 14°39 
1924. 1925. . Amsterdam ..,, |Centsforlguilder | 40°195 | 38:09 4014 (40°17 (40225 

















. - — ser hieniaitaiisiidaa sameee - | Copenhagen .. ”)| (1625 | 22°85 (22°79 (22°82 
Paris coceces .|francs to £1 red, 25°224 80° 10-20 105 40-45 104° 05-10 Oslo aa . ed ») iCents for 1 kroner 26°80 { 114-00 | 18°47 | 18°47 18°42 
ee | marks to £l 7.2. 20°43 = 194-2 bins. | 20° 39-42 20 * 39-42 Giackias ” (| 26°64 26°88 | 26875 | 26°875 
Seen eee: |: schligs to £1 rT 34584 | 518/324,000 | 34 48-58 54° 51-56 sana - ee \Cents for 1 drachma)| 19°30 1°78 15°550 | 15°550 =| 15°525 
cere siehgliski pene So oo Pe = ae —_— — Montreal ...... - \Can. Cents for $1 100 99°81 3% pm.| 43% pm 4% pm 
ArSAW ......| y “n: | 95228 | 7! secq | Yokohama .... ,, {Cents for 1 yen | 4985 (4156 | 4110 (41:30 © 41125 
eval. . Est.nks.to#1 TT, | .. | 1950 1810-1850 1810-1850 | Fone Rong Gents for H’ Kong @| 53°80 | 5680 |5690 57°30 
7 ac “As e 9c sooo . ee 
Bee seve ves -|iats to 2 Tea | eRe ete Te oo ee Ol devon ay) | Shanghai ....,, |Centsfor] Shng.tael| :. (5230 | 7680 |7690 77-00 
Mibetass ... lel toe aT 25°224 | 990 “i000 | 937—942 940—45 Calcutta ......,, |Cents for 1 rupee ; 32°27 | 36°65 | 36°65 36°62 
Budapest ....|kr. to £1 TT | 24-02" | 343/348,000  345/347,000  345/347,000 | Buenos Aires.. ,, |Gold pesos for $100 | 10365 |130'50 (10960 10930 10940 
C meee sesso os ‘mn [ean , Rio de Janeiro ,, |Cents for 1 milreis 32°42 9°90 11°70 ~=|:11°75 12°00 
onstantin’ple|piastres to £1. T.T. 110 | 845—855 835— 845 817—27 Valoaseien \Semia tae? Hea 2060 /1015 | 1175 | 11-75 11-95 
Senéacassial leva to él T.T. 25°224 | 615 . 660-680 660—680 ore neat a = 
Belgrade...... \dinars to oa 25°224 | 360 —370 269 —272 270—273 
Amsterdam ..|florin to él T.T. | 12107 | 1161462 | 12° 08-084 | 12° 063-7. SOUTH AFRICAN EXCHANGE RATES. 
Brussels ...... francs to £1 T.T. | 25°224 | 87-873 107° 00-05 | 108 - 00-0: 
cation lkronerto £1 | ‘TT. | 18158 | 32-4348 | 26-4045, | 26" 30-35 The South African Banks quote the following rates :— 
Stockholm ,.|kronor to £1 yf if 18°159 17 * 06-09 18° 06-07 | 18+ 064-074 ; =e = 
Copenhagen. kronerto£l | T.T. 18°159 | 27° 90-95 21°32-37 | 21° 20-25 Union of South Africa. Union of South Africa, 
Helsingfors ../F.marksto£l, T.T. 25°224 | 181k 1924—1923 | 1924-1923 — — 
Greece ...... drachme to£l' T.T. 25'224 | 245—248 312—317 =| 309—312 From close of Mail, From June 4, 
MANY: vcacccest lire to £1 T.T. | 25224 | 1003— 133§—133z | 1344-3 June 5, 1925. ; 
Switzerland ../francsto £1 | T.T. | 25°224 | 24°04 07 25 * 00-02 25 * 01-03 . ————————___—_——_——_ 
Madrid ...... pesetasto £1 | T.T. | 25:224 | 33°: st 62 33 * 64-67 33 * 66-69 London on South Africa. South Africa on London. 
CASDOR. 60000 pence toescu.| T.T. 534d | ly | 2y,—24 24;-4 — ~— | -—  —_ 
Alexandria ../piastresto £1! Sight | 974 | 973 ts 97g—97 fe | 978-979, Buying. Selling. Buying. Selling. 


New York ..../dollarsto £1 | Cable | 4864 


4°548—55 |4°85%-853 | 4° 859-7 
Montreal ....dollarsto £1 | Cable | 


4°553—3 | 4° 853-828 | 4° 853-2 _——_______—_ 





z 








Buenos Aires.pence to peso) T.T. | 47°62d | 40%,—40H 45 75—454 Se- z % dis. 3% prem.| 3% prem, 

Rio de Janeiro pence to mils.90 days} 16 5s 585 532 | 533-64 % &% dis. 2to%% » 

Montevideo .. pence to peso) T.T. 51 | 414—42 49-49, | 49-494 fo00 " 3% n | w% » 

Valparaiso ..pesosto£l (90 days! 1333 | 43 90 +40° 30 40°30 7% » lys% t% 

CAMB sccceces Eng. to Per.£1/90 days} par | 9 % prem. \233% om. 24% prem. t8% on 114% =» Jo on 

Calcutta .... ster, to rupee) T.T. |) 10 to | 1s Sd whd/ls Gad-6o,d | 1s 6530-40 t% wn 25% os 

Bombay ...... ister. to rupee) T.T | Gold | 1s 54d 44d/ls 644-67 4 | 1s 6ghd-4d ST 

Madras ...... ster. to rupee) T.T Sovn. | ls 5,4- Halls 62d 65,4 ls 634d-4d 

Hong Kong....ster.todollar T.T. | .. | 28 4d-4s4d /2s 32-28 444/25 43d-2844d 

Shanghai ....ster.totael | T.T. | <. | 3s 2hd-34d | 3s 13-38 23 3s 20-38 24d 

Singapore ....ster.to dollar, T.T. | .. 2s 4d- age | * 444-434 2s is 

Yokohama. ..sster, to yen a2: 128 584 ls 93 d-ind 8 8.5.d-7;4/ ls 84-4 “ Achiev : a 

Manila ..... ster, topeso | T.T. | 24066 12824 |t2008d (tas 0gd tn i PR 

Mexico ...... ppence to dols. T.T | -. _| 29d-30d | 24;a—243a! 2440-2434 eh yes of "the "leaned lies Soe 
t Rate for previous day. (b) hapessents krone to £1, at a par value of beyond.” 


24°02 to £1. t 1 schilling=10,000 paper crowns. 


GOLD MOYEMENTS. 
The following table shows arrivals and withdrawals of gold 
during last week :— 


THE CHATWOOD TRADITION. 


1925. ARRIVALS, £ 1925. WITHDRAWALS, £ 
Bg. 8 cocccccessescosvevcccess BP TO Doan cn cwescceeccvicepesacus nil 

ie EP awerseateenss¥entenea ces nil oe 20 GIMGEDOLS 2c cccces sovs. 10,000 

io: EL a aad A5 00d4wR SSSR TEARS ee 2 ee a ta aG Oe emo aerate nil 

cM a seeRhsnades sank eeistans Mt | gg SR BGR. kccccccens. 208, THD 

os ME Sab eens es ebes en awsewewn nil Straits Setts.......sovs. 7,000 

+ ae eumeseessues bars bought 19,000} Singapore ........ sovs. 16,000 T T 
yg Messer ec tcncae: nil CONTENTMENT 
ot. EN wchedececeosuawensvenees ee 

Rs c6s sue seem Senne eae 19,000 I cctcebuebnedaweens 165,000 Development does not admit of content- 


Net efflux, £146,009. 


CENTRAL AMERICAN EXCHANGE RATES. 
The Commercial Bank of Spanish America, Limited, quotes 


ment, 


Contentment with the success of yesterday 


the following rates of exchange :— will develop failure to-morrow. 
| ~ . . 
Country. Par Value. Usance. 1925. Rate. The Chatwood Security is the result of 
: nl eee the development of ideas and a persistent 

Mscuador....ccccsess Sucres to £...... 0 ight London Aug. . 7 " 
Venezuela .......... Bolivares to # ..) 2525 ‘ Aug. 5 2517 refusal to in any way acknowledge con 
Colombia (Bogota) .. Pesos to £20......; 100 Aug. 10 3 
Nicaragua ........-- Cordobas to &.... 4°8665 ~ June 30! 480 tentment. 
San Saivador........ Colones to€ .... 9°73 9 Aug. 1 990 , ‘ ‘ 
Guatemala Pesos to£..... eee! 9023 | " Aug. 8) 292 The tradition of the firm indicates its 
Costa Rica ..\Colonesto£ ....| 10°45 a May 28 18°92 
MEE  Sacaxcsacses ipencetoBoliviano 19°20 ” July 25! 173 _ policy and the confidence of the banker 





to whom it renders service is reflected in 


CSREES SEES RETaS. the great growth of the firm. 


CoMMONWEALTH OF AUSTRALIA AND DOMINION OF NEW ZEALAND. 

















i aioe JlU.B Ss. 
| none —- and | cee east TH E 
| Buying. - i. - ‘ Selling, ; - | Baying, ; | Selling. a7 C HATWOO D 
. , > . | oN 
erate \Zeal'na oe ‘Zeal"na A. Zeal'nd a Nm SAFE 
DT, RR - Pe! 1003 100 99 | ae | | 3a SILSORESESLASETASSAS SSS SC a 
ys 2 si | Sek | 00" | zi | oe | ; : i liliiiiz_ THE CHATWOOD SAFE Co. Ltd. * jiu 
sani aliai ce li cl al ee a ne NIN? Bankers’ Engineers, BOLTON, Eng. 
90 days eeeeee s 974 ee ee i 978 974 cteseedeeeoeceéoesaesnsooeeseesee 
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BULLION. 


IMPORTS AND EXPORTS OF GOLD, 
Week ended August 12, 1925. 


Imported into Great Britain and 
Northern Ireland. 


From— z 











Exported from Great Britain and 
Northern Ireland. 

















ducted as a sub-branch of Dumbleyung, has mow been con- 
verted into a branch. 
The Commercial Banking Company of Sydney, Limited, 
have opened a branch at Lakemba, a suburb of Sydney. 
Barclays Bank Limited announce that they have opened 
new sub-branch at Station road, Upminster, under the 


|To— £ management of Mr H., L. Muriel (also manager of Romford 
British South Africa........ 613,642 | Germany ............... ahi. \ s ( 
Other countries ............ 3,088 | Netherlands.......... ee! ong’ze2 | branch). 
ean eee PEPeee ee ott Phe Midland Bank announces the opening of new branches 
RNIN chock sesssseenes5.>- 100,799 | at 4 and 6 Manchester road, Nelson, Lancs, and 24 London 
MOR Cher cube Sonbesnochacs 5,000 . M ‘ 
Argentine Republic ........ 18,000 | road, Southampton, under the management of Mr Herbert 
ROME: 4s sakaoness jeuceeees 1,150 me ; . > 2 i respectively ice h: 
smears" oo'000 | Eastwood and Mr F. J. Robbins respectively. An office has 
Other countries ........ 276 | also been opened at Wingham, near Canterbury. The busi- 
Total declared value of —-——— Total declared value of —— : . : bccn 
MEMNER < cocnesuccecss 616,730 Se Ce cc 679.350 | ness hitherto conducted at 2 Station road, Port Talbot, has 


Messrs Samuel Montagu and Co. write qn August 12th as 


been transferred to new premises at 16 Water street, Aber 
avon, near Port Talbot. 





follows :- 








GOLD. 


The following movements of gold to and from the Bank of 
England have been announced since our last issue : 


Withdrawn. F 


COMPANY NEWS. 








Received. DIVIDEND ANNOUNCEMENTS. 
: . R Divia 
Aug eh Rae Reh Oe gS Pan gs j ate % per annum, except where ividenad 
7 ee Pe 54,000 marked % or stated ia Cash. for Whole 
-~  ttonasese :ebbbbbenee ee soes nl at 21,000 * Interim dis. + Final div. Years. 
an is a [cin bh en se wen oe nil ox nil Name of Company. interim Date of Method Il at’st| cs 
= ee i EK kiki aaa nil -- 10,000 or Pay- of — Year vious 
- ae een (Scks sees eb eeenes nil ™ nil Final. | ment. Payment. ‘ 
: SRisccse EEESChE SESE RS SEES il 5 Banks. | % % 
F - 155.000 National of Egypt ............-.| 8/ p.s.*/Sept. 1 ni se oe 
The destinati ; of > £162.00 ereions wi : pee oe aus. 
The destinations of the ; 4: 105.0% O SOove re igns w ithdraw WTC | tse. .<ocansas 24% Oct. 1 Quarterly mY 7 
given as follows :—India 4,132,000, Singapore £26,000, and | Darieeling..............- seveee} Gt “ , 12 | 12 
: . ; x ? sited A Hoshiarput-Doab .............. Re.2.12p.s. .. Less tax Rs.'5.4p.s. ReSps 
St > Settleme : is I 
Straits Settlements 4,7,000. During the week under review Mining. 
4 > = ‘ a . ee : , é Ashanti Gold ............ ee-eee 174%* Sept. 9 Less tax at 4/ 
£240,000 on balance has bec n withdrawn from the Bank, | Keeley silver 1221222722220. 8% (& bonus of 4%) © Eo 
decreasing the net influx since the resumption of an effective Otavi Pee cae tec ae esas oan ks nue .. jAug. 12 - 2/ p.s. ens 
*° PARD 2 oc ccccccccccscceescoeccoves “* ; +e 70 
gold standard to 4.8,411,000. IR ick conc wosseswnn sans /&8p.s. Aug. 21 Less tax at 4/ ve .s 
TE FOR 05 55050566408 s00sa000 1/ p.s.* Sept. 1 Tax free 
Tea and Rubber. 
SILVER. Djaboong Rubber .............. 25% +t “ ue 3 | nil 
ii ‘ ; Ds <. 5556465504 skhs deaehae -“ ik oie 3 i $ 
The market has been quieily steady. “Though demand has | Kuala- Mal Kelantan............ 13 p.s.* Sept. : 5% en 
— a . ; ae : Roebourne Finance ............ /2 p.s. ei sess tax 
not been pressing, the scantiness of supplies has given an | Telogoredjo United ............ 74% * Sept. 8 Less tax at 4/14 na 
upward trend to prices. Most of the inguiry came fror iq | Veunbell Rubber .............. s a rs 7; = 
- ak I ; 7 e from India Other Companies. 
for early shipment. News as to the Indian monsoon is good. | Aberdeen University Press. ..... = se Less tax 2 | & 
\ . aa ies oe MiammMGre TGA oo occ ce cccs cece am a = 10 | 10 
A temporary break which caused some uneasiness has been | Andrew Clement ........... Bet sis a me Tax free 50/ ps.| 30 
followed bv satisfactorv rain a > ‘= ‘ See Aplin and Barrett .............. 1/6 p.s.* Aug 29 a ae ae 
ion ’ S or ; s, and the relief from anxiety is en Gienesd eile ....| if pst | Lees tax av pel -: 
felt in the market generally. America has not ben much of | B. Morris ............. -+s+00: 5* “+ 


Bournemouth Gas and Water .. 8a" Aug. 31) Less tax 


a seller here, and both China and the Continent have been | Bradford Dyers’ Association .... 1/ p.s.* Sept. | Less tax 


























inactive. British Tea Share Trust cael wane a Less tax i5 
ere /6 p.s.* - e 
InpIAN CuRRENCY RETURNS, City oi London Real Property ... 1}%* Sept. 14 os a ‘3 
P 
(In Lacs of Rupees.) een Brewery sameness aes : eciibaat® ia} - 
ti leceaetc July 22. July 31, 9 Aug. 7. | “Do £10 Shares...eseeeeeeccss se | Less tax 934, 9M 
Notes in circulation pbesivcceventp Ee. oa GED «os. 26004 Cork Electric lrams .......... 3%* Sept. 17) Less tax < 3 
Silver coin and bullion inIndia .. 8,324 .. 8,480 .. 8,508 | Dailusine-Talisker Distilleries..— -. | pe eee 108 120 ia) 
Silver coin and bullion out of India —— eee Dene ONE» pees s-ens + Joo 1s 
. ; ; ' vi os ae os Eastern Smelting, Pref. Ord. .... 10* Aug. 18 Less tax ee 
Gold coin and bullion in India.... 2,232 .. 2,232 .. 2,232 Masteoan Hoga ......sccssseess $2.00p.s Oct. 1 ee oe 
Gold coin and bullion out of India eae “ee - hxeter Gas and Coke .......... 10* Aug. 12 Less tax " 
Securities (Indian Government) 5.718 5.718 5.714 Fife Linoleum...........-..++0 os oe +. 15 
we +4 “ Be 7 . 7 ’ Glamorgan Workmen's Cottage 5%! Tax free 9 
Securities (British Government). ° 2,000 .. 2,000 .. 2,000 Harrods, Limited ........ re 8° Sept. 1€ Less tax a 
i : 2 ; 5 x NE RNG so. sscebehsos sane 3%’ o es ea 
rhe silver coinage during the week ending 7th inst. amounted | Hazelwood Shipping .......... .. Sept. 1) Less tax /6 p.s. 
> lac 26 The Sn me. a6 , : Humber Graving Dock ........ 4} ; Less tax a 4 
ee pm of rupees. The stocks in Shanghai on the 8th inst. | 4: Williams. --...---......, 8° a ‘ 2 ‘ 
consisted of about 538,300,000 ounces in sycee, 48,000,000 | International Invest Trust, Def. 5% Sept. 4) Less tax | ee 
- ee , Johnston, Mooney, and O’Brien 5* . ee ee 
dollars, and 2,270 silver bar S, aS compared with about | J. P. Restaurants .............. 9%! ae 56 | 15 
- eaernn = Racin oy Langham Hotel ......0...00000 5%* Aug. 23) cs ee 
59,400,000 ounc in vceee, 46,500,000 dollars, and 2.660 silver Leatherhead & District Water 10 a “| Less tax at 4/3 a ae 
bars on the Ist inst. Liverpool Gas ......... cee oh) ae eka ee ‘ss - 
ea ae os re ee 83 
Mansfield and District Trams .. 6* ‘Sept. 1 ** js 8 as 
GOLD AND SILVER PRICES. Morris and Jones ......... a | Less tax 6 | 6 
a a __ | National Liberal Club Buildings 4* 5 ae os ee ° 
! ; New Tamurugal Nitrate ..... .-- 10%* ‘Aug. 27} Less tax oe iv 
-_ Owen and Robinson............ 6t . | Tax free ' 6 6 
Gold = igitver—Per Ounce. | Silver. | p. Mackenzie ........... “ i 10124 
1925. — | ' Date. Cash Regents Canal. ...........0.... 13% . : o° .* 
unce, Cash. Forwar . Rugby Gas, 10% Shares ........ 154* ‘ uess tax os 
ard. ee ara 124* Less tax oe *- 
| Saint Mungo Property......... 5% a Less tax 5 4 
s d d d d Shanghai Waterworks.......... _ 10/ D.s. *\Aug. 31) Less tax | 
Aee; Bice 84 11 32. | 322. SheffieldG & ..............5 Se ae es i i 
& is (Aug. 603 
1... 84 114 322, | 32) 20, 1920... 633 Sir J. L. Hulett and Sons ...... Tax free 9 13 
ll 84 10 32. 328 19. 192 + South of England Dairies ...... 6%t Less tax 10 7% (a) 
sees $ 8 ie ’ ES 382 Spratt’s Patent ................ /6 p.s.* - Less tax oa ky oe 
Dieses 84 104 3245 32} 18, 1922.. 34} Styleand Winch ............ . 1/ p.s.* Aug. 31) Less tax in 
ee 84 10: 91 CO 3 rn NED vaso nbnweses+seee 5* Sept. 1 oe oe ° 
14 84 108 — Sis oe on Fi 5075 Swindon United Gas ......... 5* Sept. 1 - és * 
oone 3 1é_! 16 ’ jes 333 Third Seattiets American Trust. 5%t ms Less tax 92, 9% 
IT WIRED oosiccssessnsencs 24%* Sept. 1] Less tax ee a 
Uxbridge, Maidenhead, and Dis- | 
NOTICES. eee aa 6g* \Sept. 1] Less tax i ee 
: i 8 Walton & Weybridge Gas“A’’ Shs 10° sept. 1] Less tax : *° 
A branch of the Commercial Bank of Australia, Limited, Do “B"” Shares ..........+++. 7* (Sept. 1] Less tax so [ee 
has be at B okies Waste Heat, and Gas, &&. ..... 14%* Aug. 31} Less tax oe | 
1as been opened at Bungendore (N.S.W.). West Cheshire Water ......... 5* \aug. 21) Less tax jai 
Laverton and Menzies branches of the Western Australian — ase. eee +: - cc be .. | 
Bank have been withdrawn, and are now being conducted | William McEwan .............. - . 10 | 10 
; bh branches s . ° : = Wm. France, Fenwick. 2% * sept. 1| Less tax + 
as sub-branches of Leonora. Koekynie sub-branch has been Wolverhampton Gas, 10% Stock) 11* ; | * 
2 ae , santa can 8 it i i .sn'scwehanne annie 7* 
withdraw n and the remaining business transferred to | worthing Gas Lightand Coke | 64% ce 
Menzies office, and Lake Grace, which has hitherto been con. 47 — 


=a 


(a) Tax free. 
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THE ECONOMIST. 





WEEKLY TRAFFIC RETURNS. 


RAILWAYS OF GREAT BRITAIN AND IRELAND. 


(b) Week —_ Aug. 7,| |'Week ended Aug. 10, 1925. Aggregate 32 Weeks, 1925 


Miles oa 


‘ va ake 7 | if 
c) Week — Aug. 8,/Open. pas .en-| Goods, “ae {| Passen. Goods, —— 
igers,&c. «&e, Week. gers,&c. &e. ceipts. 
£ | £ £ | £ £ £ 
Great Western........ 3,765 434,000) 294,000, 638,000; 8,329,000 10371000) 18.700,000 
Do for 19) ....... 3,754 435,000) 215,000 650,000) 8,313,000 10730000; 19,033,000 
Lond. & N.-Eastern (c)| 6,714 | 672,00C; 519,000 1,191,000) 13892000 21087000 34,979,000 
Do same period 1924) 6,714 | 672,000, 569,000 1,241,000, 13984000 2:59800C) 35,582,000 
Lon., Mid., & Scettish| 6,950 941,000; 597,000 1,538,000) 20071000 26954000! 47,005,000 
DotOr IGN ao cccciccs |6,9503) 956,000! 646,000 1,602,000; 20131000 27491000! 47,622.000 
Soe. ccsescseedes 2,163 | 520,000' 91,000 610,000; 10584000 3,670,000! 14,254,000 
D0 1924 ..sccccceee. 2,142 =518,900; 91,000 609,000 10542000 3,666,000, 14,208,000 
Metropolitan (c) ...... 58 37,709 3,040 40,749) 1,058,451 123,844 1,182,275 
Do for 1984 ......0. 58 48,550 3,129 51.679) 1,234,153 123,332 1,357,485 
Underground E.R. (c)) .. | .. = 268,762)) .. aa 7,863,221 
it). ae ee ee ee 276,801 ee 7,424,751 
Lon, & Sub. Group (c os ee oe 43,033 1,195,055 
ie gf: ere oe an ee 47,972, a0 ce 1,219,716 
Belfast & Co. Down (b) 80 5,604 1,011 6,615 129,717 34,324 164,041 
Great Northern ....(b})) 562 25,500; 13,400 38,900, 529,950 543.700! 1,073,650 


Great Southern ....(b)/2,181 | 60,918} 36,983: __ 97,901! 1,174,338 1,372,576 2,546,914 


OVERSEAS RAILWAY RECEIPTS. 


s t $ Gross Receipts Total Gross 
eo, Period. 5 35 for Week. Receipts. c 
3 = 5 
Qg we 1925. +0or— 1925. + or — 
INDIAN, 

‘; Rs. Rs. Rs. Rs. 
Assam Bengal ..... 15weeks July 11] 1,072 3,17,00C + 51,789 43,37,537 + 6,97,167 
Barsi Lt. Ry......... l\6weeks 18 118 23,400 — 60,500 6,19,400-— 76,400 
Bengal & N. Wester: l6weeks 18) 2,062 5,95,390 + 52,689 1,93,29,980 — 5,23,601 


Bengal Nagpur ....|l3weeks June27 2.800 
Bombay, Bar., &C.1 l8weeks Aug. 1) 3,035 
I, ccaeesssaces. l5weeks July 11/1,342 6,28,2 5 + 47,275 1,23,38,944 +15,72,865 
Delhi,UmballaKalke i8weeks'Aug. 1, 233 84,200 19,852 17,805,950 — 1,35,878 
G. Indian Peninsuia|12 weeks June20) 35,2254 26,80,300 —1,01,900 3,55,24,900 —16,06,871 


15,61,000 + 84,000 2,C6,91,000 — 2,36,835 
17,28,000 —1,79,000 4,04,16,000 —14,98,000 


Madras & 8S. Mahr .. |6weeks|July 18) 5,029 14,50,000 + 40,028 2,59,49,167— 46,818 
Nizam’s Guarantd.(s)|l6weeks| 18 965 2,894,811 — 6,526 55,25,750 — 1,36,150 
Rohilk’d & Kumaon |5weeks ll) 259 49,057 — 9,951 9,09.153— 80,692 

Do Lucknw-Breilly ||5weeks| ll 287 52,327 — 10,682) 10,82,067— 1,36,938 
South Indian ...... l6weeks 18'1,876 ' 9,94,986 +1,56,680 1,63,21.811 + 1,01,752 


(8) ‘Total receipts of all lines, 
ARGENTINE (a). 


& & £ i £ 
Argentine N.E....... 6weeks Aug. 8 754 13,100 + 800 77,600) + 3,100 
Argentine Trans .... 5weeks | 3,193 + 57 12,592) + 1,682 
B.A.and Pacific .... 6weeks 8 2,611 | 131,000 — 21,000 718,000;— 125,000 
eee 5weeks| , 13,444; — 136) 67,135,— 5,971 
B, A. Gt. Southern .. 6weeks 8 4,718 | 189,000 — 9,000 1,021,000;— 115,000 
B. A, Western ...... 6Gweeks| 8 1,882 78,000 — 24,000, 457,000;— 125,000 
Central Argentine +s) 6weeks 8 3,505 | 210,000 — 20,000 1,179000'— 146,000 
Cordoba Central ....' 6weeks| 8 1,202 80,000 + 5,090, 434,500— 2,600 
Entre Rios .......... 6weeks| 8 723 25,500, + 3,900 120,709) + 400 
CANADIAN, 








3 ¢ | ss _ $ 
Canadian National... 22weeks June 7 4,029,141 — 273,062 91,363,222 —8,118,472 
Canadian Pacific.... 3lweeks Aug. 7 14,061) 3,262,000, + 226,000 93,051,c00 —9,526,000 


BRAZILIAN (b). 











Gt. West. of Brazil..52weeks|Aug. 8 1011, 9,600 + 2,800 432,800 + 149,800 

Leopoldina ........ 52weeks 8 1,856 37,992 + 5,506 905,841 + 781 

San Paulo... eee .. 52weeks 9 _ 1534 52,973) + 25,559} _ 1,255,367, + 113,295 
CHILEAN. 

Antofagasta ..... ... S2weeks Aug. 9 838; 35,250 — 1,875 1,304,710)+ 111,840 
Nitrate (@monthly) 29weeks July 3 ; 366) 497,782.+ 3,042, 533,803 25,2i1 
CUBAN. 

Havana Central.....5weeksAug. 1 .. (12,077 + ~~ ~=1ll ‘56,584 5 417 
United of Havana..,6weeks, 81,250, 56,477— 10,995 325,189 _ 75,007 
URUGUAYAN, 

Uentral Uruguay .., Oweeks Aug. 8) 275)  23,085)+ 1,431 123,703;- 6,450 
C, Urug. (East. Ext.) 6weeks 8 3ll | 4,672)+ 1,021 23,924 + 5,023 
C. Urug. (North.Bxt.) 6weeks 8 185 2,726) + 676 14,718} + 1,583 
C. Urne. (West, Ext.) 6weeks — 8 31) | 2,445, + tll 11,937) — __ 1,598 
OTHER OVERSEAS. 

Alcoy aud Gandia ..|32weeks|Aug. 8} 33 Ps.23.000}+ 7,000, 847,000+ 73,000 
Egyptian Delta ..../l6weeks July 31} 600 8,727'— 443) 92,317 + 4,339 
Gt. Southn. of Spain 5lweeks/Aug. 1} 104 83,098 — 28,465) 3,456,607 + 292,961 


Mexican Railway ... 5weeks 7; 432 | 235,100'— 13,600! 1,351,400— 72,400 


New Cape Central ../29weeks July 18) 205 2,314; — 55 81,170 + 1,126 
Paraguay Centra! ..| 6weeks Aug. 8) 274 5,950 + 1,200! 33,920 + 6,549 
MN - vicucases eal 6weeks 8| 100 3,246, + 251 15,211 — 708 


(a) Converted at par, (b) Converted at the current rate of exchenge, 


_ TRAMWAY WEEKLY GROSS RECEIPTS. | 





| | > i as Receipts for Total 
Name, | Period. 3 $2 ,___ Week. ___ Receipts. 
@ aS | 1925 +0r—| 193. | + or— 
Angio-Argentine....|5lweeks|Aug. 9, 329 £88,429,+ 2,143; 2,696,531) — 1,043 
uenos Aires La- 
croze Tramways. .| 5weeks a ws £12,745 87 62,386 -— 1,935 
Burnley Corporation| 1 week 8 12) £3,271 + 43 as a 
Calcutta Tramways.) lweek | 8 354 Rel31,557— 970 e. — 
Chatham & District 31 weeks 6 15 £1,847 + 5 45,627 + 1,410 
Egyptian Markets ..|3l weeks Gl ws £1,562 + 55 67,334 + 1,351 
Glasgow Corporation| 
Tramways ........ l10weeks 8 106 £42,752 + 489 438,917 + 13,227 
Isle of Thanet Trms* 51 weeks Pll aie £5 557, + 571 73,172) + 8,185 
Liverpool Corpora-| | 
tion Tramways ..)19weeks) 8 124 £28,117 + 921) 502,750)\+ 34,212 
L.C.C, Tramways ..19weeks) 12 164 £75,753, — 1,120; 1,516,343, 23,229 
Madras Elec. (2 wks) |30weekt jJuly 3i) 4. |Rs52,973)+ 2,233 673,515;— 44,249 
Pernambuco Trams./32weeks|Aug. 9) .. £4,844;+ 1,126) 142,851) + 1,980 
Singapore Trams . ./27weeks| “a $14,071) 829) 400,604}+ 13,642 


* Combined revenue. 





OIL OUTPUTS. 


BRITISH BURMAH PETROLEUM Co., Limitep.—The production of 
crude oil by this company and the Rangoon Oil Co., Limited, for 
the month of July amounted to 60,916 barrels. 

BRITISH CONTROLLED OILFIELDS, Limitep.—For the week ending 
August 5, Production, 70,500 barrels ; 
(Total shipments for calendar month of July, 24,232 tons.) 

CaLTex O1L Company.—‘‘ Production for July, 3,688 
Well No. 6 closed temporarily. 

OILFIELDS OF CALIFORNIA, LiMITED.—-The _ total 
production during July amounted to 133,606 barrels, or approxi- 
mately 19,087 tons, as follows:—Kern River Oilfields of California, 
Limited, 47,871 barrels (6,839 tons approx.); St Helens Petroleum 


192s: shipments, 8,880 tons. 

barrels, 

or 58s tons.’’ 
KERN RIVER 


Co., Limited, 33,257 barrels (4,751 tons approx.); Kern Trinidad 


Oilfields, Limited, 19,958 barrels (2,851 tons approx.); Kern 
Romana, Limited, 2,429 barrels (347 tons approx.); Kern Mex 
Oilfields, S.A., 30,091 barrels (4,299 tons approx.). 

Haminton’s Orr Concessions (ROUMANIA), LiMITED.—Production 


for July, 3,360 tons (June, 2,250 tons). 

TaMPico O1L, LimiteD.—The total production on the company’s 
properties in Mexico during July was 52,480 barrels, in respect of 
which the rovalty due to Tampico Oil, Limited, amounted to 
-Production for the 


—lLa 


(CONCESSIONS, LIMITED. 


week ended August 8, 192s. was as follows: Rosa, 6.821 m. 








MINING OUTPUT STATISTICS FOR JULY, 1925. 




















ant. Gold Recovered. 
oa @. y 
sg oss Value. Profit. 
Mill. £5 Mill. §5 Total. 
> >> 
o- o- 

Gold. Tons. Tons. Ozs. Ozs. Ozs. £ £ 
Abbontiakoon ........-++- j 7360) .. ‘ ‘i .. | 15.300 ee 
rere 7.885 6,752; 28,682 
Associate’ Gold. .. ...ccccee 5,952 | 8,905 ig 
Boulder Perseverance .... 4,702 i ee . 16,918 1,748 
ID as vances kacqneewede's } 39,530' .. : Pr --__ | $164,708 $5,041 
Gabait Tributing.......... 381 225, 578 114 692 2,553 , 
Globe and Phoenix ........ | 6,154 pa 30 4,133 _ 5,642 
Golden Horseshoe ........ | 9,710 2 16,616 *2,290 
Great Boulder Prop. ......| 10,146 22,828 “a 
Lake View and Star ...... } 12,731 é 22,682 1,127 
Lonely Reef .............-] 5200 5,144 ad re 
Mexico of El Oro..........} 15,502 on $162,850 $45,450 
Mining Corpn. of Canada..| .. | (June) 150,280 as ~ 
eee Safe «e a ta 10,836 
MINN. Celia censraas aie ; 1,016 700 322 28 350) ‘ 

Santa Gerirudis ...... ‘occ CRG 6s ae ée “ a 
ean ch Gk usiew esos xis 55,500 - 31,676 7,239 
Gomes Of Gwelie ....cccccece 11,688 13,453 an 
South Kalgurli ............ 7,726 16,779 2,530 
St John del Rey.......... 6s a 28,000 
Taquah and Abosso ......| 8,011  .. ee | 3,772 oe ee 
ne EER LRT ELE ES | 16,500, .. | .. as | ee $73,000 a 
NN inskcc sass sdcess cqcep. cee a - eek ews $48,000 
Waihi scaeicd Aone ....' 17,542) 5,369 0zsgold & ‘47,645 olzs silver 
* Loss. 
Output. Other Notes in Return. 

Tin. Tons. 
Anglo-Nigerian .......... 16 
MIE. cic cteccudew sens 272 | Silver, 140,000 ozs. 
WOTORROEIG 6 60:05. cs scvecvees 32 | Black tin concentrates. 
TOMER Ss 6.0:66:4-54.0.0%-senwews 12 | Black tin clean-up. 
East Pool and Agar........ 78 | Black tin. 
DE 4c cdeescecbsawewuns 43 aa 
OOTO oo ciccesccccsccvicenss 37 | Black tin. 
PN a vaKracctenkencésces 30 
See dik Midas ene Kdeneees lla 
Kaduna Prospectors ......| 124 
Kaduna Syndicate ........ 2) oe 
Lower Bisiont .....ccceoes | 63 ee 
rrr 4 $a 
Naraguta Extended ...... | 22 
Nigerian Base Metals ..... 53 
Nigerian Consolidated .... 10 | 
Northern Nigeria........ 40 “4 
North Ropp.......- sieeeeus 6 | Realised 8 tons; prox. value, £1,400. 
Premier Hydraulic ........ 3 | - 
TRGB so 600 sc cccsccccccces | 5 | “a : 
South Orolty .ccccccccccces 63 | Black tin, value, £10,459; arsenic, &c., £1,655. 
ROE adidaytsrcnetssaces | 70 | Value, £12,750. 
Tin of Northern Nigeria .. Si 

Coal. , 
Chinese Engineering ...... | 61,680 | Sold during week ended Aug. lst. 

Zinc. | | 
Electrolytic .....cscesseces 3,577 | a 2 
Zine Corporation..........| as 4,879 tons lead concentrates and 3,354 tons 

| zine concentrates. 

oO er ! | 
Messina ™ _ Sibeataene | 1,043 | Concentrates, containing 3443 tons copper. 
NOMROER ssc ccccccscceseesl 248 | on 
POUCTOBAR ... .crcccccccccces | 400 | (metric) Assaying 27 per cent. copper. 
Tanganyika ......--crccce 8,208 | (Union Miniere). 

Miscellaneous. ; ; 
Burma Ruby ..........0-- | 47,000 loads washed, producing rubies valued 
| } ®t Rsi8,000. 
Keeley Silver..............1 .. | 124,287 ozs. oa 





Burma Corvoration. —During July, 30,669 tons of ore were mined, i»cluding 
2,344 tons of high grade ore; 26,400 tons of ore were milled in the treatment 
plant, producing 11,075 tons of leady concentrates ; 12,054 tons of lead-bearing 
inaterial, including 2,305 tons of high-grade ore, were smelted in the blast furnaces 



























286 


producing 4,337 tons hard lead for treatment in the refinery. Refinery products 
were 3,704 tons lead, and 385,012 ozs silver. Of silver production, 53,091 ozs were 
recovered from the treatment of coppermatte. Experimental zinc plant produced 
1,450 tons zine concentrates, assaying 13:3 ozs silver, 74 per cent. lead, and 44 per 
cent. zinc. In addition to the above, 743 tons copper matte were produced from 
the treatment of accumulated smelter by-products, and 3,877 tons copper ore. 100 
tons of antimonial jead were aiso produced. Included in the tonnage of refined 
lead is 401 tons recovered from the smelting of copper ore. 


Broken Hii Sovurs.—For the six weeks ended August 8th, 35,950 tons of crude 
ore and 21,530 tons of deleaded slime residues were treated, and produced 6,88] 
tons of lead concentrates, assaying 65 per cent. lead and 26 ozs silver per ton; also 
12,462 tons of zinc concentrates, assaying 47 per cent. 


Nort Broken Hitt, Limirep.—For the five weeks ended Aug. lst the pro- 
duction was as follows :—39,959 tons of crude ore were treated, producing 7,030 tons 
lead concentrates, averaging 63°7 per cent. lead, 29°7 ozs silver per ton, and 7°2 per 
cent. zinc ; also 6,200 tons zinc concentrates, averaging 47°3 per cent. zinc, 68 per 
cent. lead, and 7°7 ozs silver per ton. 


San Francisco Mines oF Mexico, Limitep.—For July: Ore treated, 13,310 tons ; 
lead concentrates produced, 1,427 tons; zine concentrates produced, 2,392 tons. 
E timated net smelter return on lead concentrates $132,850 (U.S. currency), and 
on zine concentrates, $70,405; total, $203,255. Operating exrenses, $92,058. 
Estimated operating profit, $111,197. Capita! expenditure, $51,578. Office Note.— 
The above return includes $10,584, being excess of realisations of products over 
valuations in respect of previous months. 


Reports and Notices. 


Mr John Nevile Buchanan, D.S.O., M.C., has been elected a 
director of the Rio Tinto Company, Limited, to fill a vacancy 
on the board. 


GOVERNMENT STOCKS, &c. 

GREEK DEBT.—The Council of Foreign Bondholders issues the 
following information, compiled from figures published by the 
International Financial Commission at Athens, with regard to the 
revenues assigned under the Law of Control for the service of the 
Greek debt from January 1 to June 30, 1925, compared with those 
for the same period in 1924 :— 


| Monopolies, To- 
| bacco, Stamps, 
Stamped Paper, 
Naxos Emery. 
Drachme. 
43,189,728.10 
32,447,545.40 


Pireus Customs. 


Drachme. | 
Gross receipts, June, 1925........ 7,352,587.05 
Do do i 


Estimated receipts for six 
months (Law of Control) .... 


Actual receipts for 
ORIN) éssksxees } 

Actual receipts for 1924 (six) 
months) .... 


1925 (six!) 57.334,526.65 | 254,814,627.70 


51,380,059.70 ‘(a) 198,249,231.85 


Difference between estimated) 
and actual receipts for 
ONES. 05+ o5e00s 0% 


1925) + 


42,884,526.65 |+ 249,464,627.70 
j 1924) + 


36,930,059.70 | +b)192,899,231.85 


Note.—Of the surplus over the estimated receipts from monopolies, 
tobacco, stamps, stamped paper, and Naxos Emery, 49 1-5 per cent. 
is applied towards increasing the minimum rates of interest and 
sinking fund on the external gold loans of 1881 to 1893. As regards 
receipts subject to the system of plus-vaiues, increases in duties and 
prices are excluded therefrom in the above table. (a) (b) In addi- 
tion to these amounts, import duties equivalent to £6,098 were 
paid in gold at the Pirzus Customs. 


RAILWAYS. 


ARGENTINE TRANSANDINE RAILWAY.—Receipts for the week 
ended August 8, 1925, £2.538, against £2,463 for the correspond- 
ing week last year—increase £75. Aggregate receipts from July 
ist, £15,130, against £13,373—increase £ 


4° 


RUBBER, &c. 


HANWELLA RUBBER ESTATES.—A circular issued by the 
secretaries of the Hanwella Rubber Estates, dated July 24th, states 
that since the annual meeting on April 21st the directors have pur- 
chased Koratota Estate for a sum of rather over £19,000. This 
property consists of approximately 250 acres of eight-year-old 
rubber, which has not, as yet, been tapped. It is situated on the 
Hanwella-Colombo cartroad, about five miles from Hanwella proper, 
and has been extremely well reported on. The directors have 
arranged to finance the purchase by means of a loan, and they are 
of opinion that it will make a valuable addition to the company’s 
property. In addition, a further 15 acres of unplanted land have 
been purchased in the immediate vicinity of the Alupota division, 
and this is now being opened. The following are the sales made 
on account of the years 1925 and 1926 :—-1925—-Sales to date, 101,132 
Ibs at 25.06d net average; sales contracted for July-December, 
67,200 Ibs, at 2s 3d, London landed terms; estimated amount to 
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be exported, 289,500 Ibs. 1926—Sales contracted for January- 
December, 241,920 Ibs at 2s, London landed terms; estimated 
amount to be exported at go per cent. of the standard allowance, 
400,000 Ibs. 


TRANSVAAL GOLD OUTPUT STATISTICS. 


June, 1925, July, 1925, 


Ore. 


| Est. | Est. 
Yield. | Profit, 


Name of Mine, Est. 


| 

Profit. 
| | 
PD o- s 
1,509 | 
50,100 | 
3,820 | 
38,114 | 


Est. 


Yield. Ore. 


Tons. £ £ 
12,500 |b 14,215) 1,507 
86,000 | 137,613) 57,758 
12,520 14,304' 4,074 
92,500 | 151,799, 41,462 
7,413 | 58,000 | 78,942; 10,800 
86,920 | 229,000 293,965! 87,476 
2,221*| 37,650 50,154 713 
263 {137500 140,441) 3,284 
5,377 | 35,700 | 37,021) 5,828 
45,540 | 79,000 «117,225 47,652 
Geldenhuis Deep 56,794; 2,855"| 65,500 64,008 3,220 
Glynn’s Lydenburg J e 8,530 524 5,400 8,764 998 
Government Areas a 293,127) 162,245 | 169,00 | 317,852 181,114 
Kleinfontein, New a 49,98 | 3,150 | 52000 a 49,855! 1,284 
Langlaagte Estate a 91,151; 11,578 | 79,000 95,088) 12,274 
Meyer and Chariton b 31,190) 15,078 | 14,700 |» 31,323) 15,029 
Modderfontein B. 99,6]1; 41,148 | 64,500 | 102,183! 41,080 
Modderfontein Deep Levels .... a 96,242; 63,002 | 45,100 ja 102,021; 66,851 
Modderfontein East 37,754; 4,391°| 29,000 %,683, 4,520" 
Modderfontein, New (£4 shs.) .. 263,957! 161,243 | 130,000 275,331) 166,906 
New State Areas — a119,519} 48,191 | 74,000 125,225 51,668 
Nourse Mines 53,303} 1,123 | 48,800 54,485) = 2,655 
Primrose, New a 18,052; 1.536 | 20,600 18,591, 1,586 
Randfontein Estates 40,151 | 200,000 211,091) £1,668 
Robinson (£5 shares) | _1,809 | 10,200 9,722; 1,719 
Robinson Deep 35.93% | 77,000 99,400| 33,523 
Rose Deep 9,964 | 59,000 55,470} 10,031 
Simmer and Jack . 6,549 | 73,200 65,884; 7,414 
DCE: jcckeanskasseesens | 55,415 | 68,000 127,507) 59,449 
Sub-Nigel | 8,156 , 10,600 29,109; 8,183 
Transvaal Gold Mining Estates 3,264 | 16,500 23.171) 2,220 
Van Ryn 10,331 | 37,000 » 38,905; 6,052 
Van Ryn Deep.. 49,271 | 69,800 50,268 
Village Deep 8,226 59,200 7,501 
West Rand Consolidated ) b 4,038 | 38,600 4,272 
West Springs ; 32,941 49,600 ' 33,082 
Witwatersrand Deep 3, a 11,268 | 44,500 a 4,430) 12,074 
Witwatersrand (Knight's) 5 a 3,866 46,500 44,217) 4,088 
Wolhuter 948 30,700 30,840 1,293 


| 
Tons.| £ | 
11,600 |b 13,777 
78,200 | 126,718 
13,027 | 14,940 
| 144,362 
75,169) 
| 284,981 
45,912 
b 133,264 
35,718 
a 311,620! 


Aurora W. United (10s shares) .. 
Brakpan 

Ceatral West 

City Deep 

Consolidated Main Reef 

Crown Mines (10s shares) 
Durban Roodepoort Deep . 
East Rand Proprietary 

Ferreira Deep 

Geduld Proprietary ..... 


b 38, 62) 
a 105,030} 
71,738 
38,592 
73,783) 
52,633) 
44.687 
30,915 


* Loss. a At norma! price. 6 £4 4s 9d per fine oz. e At standard price. 


THE 


WORKS and LIFE of 
WALTER BAGEHOT 


Edited by 
Mrs. RUSSELL BARRINGTON 


10 Vols. (Works 9 Vols., Life 1 Vol.), 8vo. 
£4 4s net. The “Works” only will 
also be supplied, £3 15s net. 
Prospectus sent on Application. 


** THE 


Life of Walter Bagehot 


By his Sister-in-Law (Mrs. Russett Barrinc- 
Ton). With Portraits and other illustrations. 
(in the Original Binding.) 8vo. 145 net. 


(1914.) 


LONGMANS, GREEN & CO., 


39 Paternoster Row, London, E.C. 
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Commercial Reports. A BOON TO BRITISH COMMERCE 


THE CORN TRADE. 


COMPARATIVE AVERAGES OF GRAIN. 
The following table gives the estimated sales of home-grown wheat 
during the harvest years 1924-25, 1923-24, 1922-23, I92I-22. 


_ 1904-1925 neta 1saa-1923 1921-1922. THE GOODS TRAIN FERRY 
Estimated sales of home-grown wheat— —~. Seaea at Fate VIA HARWICH-ZEEBRUGGE 


K tO AUg. 8 ..... cece eeececececees 144,25 
5 weeks to Aug. B rccccccescoccecsccees 11,301,824 /12,718,775 16,900,932 16,076,705 











| 
e price of English wheat r s a | a: | s a. sd 
=. semanas 7 eawaseeeuaeda lllo |! 13:1 ' 3s 12 5 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn in the past two weeks, and for the 
corresponding week in each of the years from 1921 to 1924 :— 


QuanTiTIES SOLD, AVERAGE Price PER Cwr, 


Eliminating Handling at Ports. 


| 
Wheat. | Barley. | Oats. | Wheat. | Barley. | Oats. Ri ° 

-scieititaieaeitn sl eit canes eee i i 

1935, Gwis, | Owes, | Owe, ) ea) ea] e4@ Reducing sk of Damage.Pilferage, 
Sia oveene | 153,960 16,092 23205 | 111 | 100 | 10 3 and Packing Costs. 

B cccese 144,253 | 12,417 18186 | 1110 |; ll 2 | 10 3 ‘ 
il cincnaiie 212,837 | 25,421 39287 | 16 0} 18 9) NU ig 4 
1923 ..cccccces 69,673 6,564 11803 | 126) 107] 109 
1923 .cccccceee 35,301 9,108 11,474 | ll 2 | 8 0 | 9 6 ‘ 
1604 ......0-.4 S508 1,524 5559 | 15 1 | 12 5 | 10 3_ Baty 
Mark Lane, Friday Evening. a fo 

Further rains over most parts of the countries during the past CFs 
week have interrupted harvesting operations. The best crop 
appears to be wheat, but recent rains have caused some dis- For Rates and All-Rail-Route Map apply: 


coloration and sprouting in barley and oats. In the aggregate, . ° 
however, the harvest is likely to result in a very satisfactory yield. Great Eastern Train Ferries,Ltd. 


‘he market generally displayed firm features, though slightly Traffic Dept,110, Hamilton House,Bishopsgate,LondonEL2 

irregular at times, in sympathy with fluctuating forward offers. 

In the floating and forward wheat cargo market holders generally 

idopted reserved measures in face of higher American advices, but 

buyers were reluctant to follow the upward movement, and _ busi- 

ness was on a limited scale. A feature was provided by liberal 

salés of South Russian wheat to U.K., and Continent August- 

September shipment at 56s to 56s 3d, and with a good chartering 

movement in evidence it would appear that comparatively sub- 

stantial quantities will be forthcoming from this direction during 

the season. Steamers of choice white Karachi expected to load CHEAP. RAPID-RELIABLE:‘ TRANSPORT 
r7th inst. sold at sos, West Australian fune 16 Dill of lading | -csnssssssssmsmsssinmasigenenmiaiencsagienetancsemamaeieseeeiaenasaenasieeenes 
sys 3d, and a sailer South Australian arrived at 58s 9d. Maize} Chilian tawny landed 27s 6d, No. 2 white clipped American ex 
cargoes in fair support, and general tone of the market is firm. | ship to arrive 24s 6d, all per 320 Ibs. English new quoted 9s 4d 
Steamers of La Plata afloat sold 43s to 44s 3d as to size and posi-| to 10s 4d per 112 Ibs, free on rail. Millers’ offals firm, with a 
tion, July-August 41s 9d to 42s, August-September 41s 3d, Sep-| good demand. Broad bran quoted 8s 6d, middlings 8s 6d, fine 
tember 10 415 gd, September 15 41s 74d, all per 48o Ibs c.i.f. terms. | ditto 10s, bags included, ex mill, powdered oat husks 6s 3d, feed 
Wheat firm. No. 1 Northern Manitoba, ex ship, quoted 66s 6d, | oatmeal 8s 3d, ground oats 12s 9d per cwt free on rail. Oatmeal 
No. 2 ditto 65s 6d, No. 3 64s 6d, Australian 62s 6d, Rosafe 62} lbs | maintained. London made flaked 10s, rolled oats 18s, medium, 
«x ship to arrive 62s, all per 496 Ibs. English new quoted 11s 2d | also fine cut, 18s, coarse also medium pinhead 18s ex mill, ordi- 
to 11s 8d per 112 lbs, free on rail. Flour steady. London standard } nary Scottish oatmeal 19s 6d, American ditto 17s 6d to 18s per 
grade quoted sos, patents 52s to 53s, town whites sos per sack | cwt. ; 

lelivered in the Home counties, with 6d to 1s per sack less de- AMERICAN WHEAT MARKETS. 

liveries in London districts. Of imported, Manitoba patents Weakness in the early part of the week owing to reports of 
range from 47s 6d to sos 6d, Minneapolis 47s 6d to 49s, Kansas | jmproved weather conditions in Europe and a generally inactive 
vatents 46s to 47s, Australian 42s 6d to 43s per 280 Ibs ex store. export demand was accentuated by the publication of official 
Maize quieter. Plate ex ship to arrive quoted 45s 6d, ditto landed | estimates showing much larger figures than were expected. A 
45s 3d, white flat African ex ship 43s 6d per 480 Ibs. Barley | ¢rmer movement succeeded, largely owing to speculative buying. 
steady. Californian quoted 45s to 52s, Chilian Chevalier 58s to | Recent market quotations are:— — i 

65s, brewing 52s to 56s according to quality, Australian 57s to | —~— 























63s ex store per 448 Ibs. No. 3 Canadian Western ex ship 38s 6d, Aug. 15,| Jan. 2, |July 29, Aug. 6, Aug. 1 
Karachi 4os, Morocco 38s, both landed, Tunisian ex ship 36s 6d 1924, | 1925. | 1925. | 1925. | 1925. 
per 400 lbs. English new 11s tod to 16s 3d, the latter for malting Winnipeg (No. 1 Manitoba)—Cents per| (a) -t ..1 
quality per 112 Ibs. Oats firm. Plate ex ship quoted 26s 6d, nates me tee eset pe 18TH | 183, 1628 | ‘c) 1464) (e) 1468 
landed 27s od, No, 2 Canadian Western ex ship to arrive 30s, | Chieago(No 2 Winter)—Cents per 60 lbs 1314 | 177__|_—:156} —_(b) 160 | (b) 1653 
landed 33s 6d, No. 2 Canadian feed ex ship 25s od, landed 26s od, (a) July delivery. (b) September delivery. \c) October delivery. 


a 
SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. __ 














| | Net | 
Profit Appropriation. | Corresponding 
Balance After — | Period uast Year 
; Period | from | Pay- tas ‘Dividend. ; — 
Company. Ending. Last | ment of oo Bes = = ao (Carried to A x 
Account.' Deben- isirl- | Prefce. Ordinary. | Reserve, Balance | Net | Divi- 
bution, |]. Deprecia-  Forward.| ,,- | 
ture re | Profit. | dend, 
; | Peet Amount. Amount. | Rate.| tion, &c. | | 
: Breweries. _ i « £ a a a Te iT”. mE a rae 2s ee. 
Clarkson's Old (Barnsley)........ | June 30 | 5,971 33,605) 39,576 3,900: 13,000 20+ | 15,000 7,676 27,019 174+ 
Dailuaine-Talisker Distilleries ..| June 30 19,202 38,371) 57,573 4,075 20,882 25 10,000 22 616) 41,319} 20+ 
Canals and Docks. 
Humber Graving Dock .......... June 30 a — 8,350: ac 6,000 4 2,350 r 10,000; 4 
Gas. 
COMME .ocaeecisessciecunes June30 4,610) «== ««9,958 14,568). i008 { 3f} 3,560) 9.618|{ 134, 
Maidstone peepee eet June30 16,433} 11,562, ~—s27,995)_—.. 11,011 84 2,487 14,497] 13,375, 84 
rusts. ~ | 
Third Scottish American ........ July 1 35,901 44,026 79,927 5 30,476 93 13,000 36,451), 41,523; 94 
Other Companies. | 
Aberdeen University Press ...... June 30 | 170 2,210 2,380) 919 949 12 “e 512, 1,917) 12 
Beecham Estates and Pills ......) June30 |)... 156,615 156,615] 58,750 74,189 10 23,676 “a De ds ws 
Owen and Robinson ............ May 31 5,698 5,74 11,444, 2,100 2,100 6+ | 1,000 6 244|) 5,38 6t 
, ’ ’ 


+ Tax free. “ Half-year. 
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The Canadian Bureau of Statistics has issued the following official 
forecasts of this year’s harvest of the principal grain crops, based 
on the condition of the crops at the end of july in the three 
prairie provinces. Wheat, 21,000,000 acres sown; estimated yield, 
350,000,000 bushels, as compared with 235,000,000 bushels last 
year. Oats, 9,391,000 acres sown; estimated yield, 272,000,000 
bushels, as compared with 229,000,000 bushels last year. Barley, 
3,492,000 acres sown; estimated yield, 78,000,000 bushels, as com- 
pared with 68,000,000 bushels last year. Rye, 731,000 acres sown; 
estimated yield, 13,000,000 bushels, as compared with 11,500,000 
bushels last year. Flax seed, 1,114,000 acres sown; estimated vield, 
8,556,000 bushels, as compared with 9,577,000 bushels last year. 
The following are the forecasts for this year’s harvest for the 
whole of Canada, based on the preliminary estimates of autumn 
wheat and rye, and the condition of the other crops at the end 
of July:—Wheat, 375,000,000 bushels; oats. 446,000.000 bushels ; 
barley, 94,000,000 bushels ; rye, 15,000,000 bushels ; 


) seed, 
8,666.000 bushels. 


flax 


IRON, STEEL, AND COAL. 


We extract the following from the weekly report issued by 
the London Iron and Steel Exchange :—The annual holidays are 
now over in most of the industrial districts, and this week the 
majority of the iron and steel works have resumed operations, In 
the pig-iron department a comparatively small amount of business 
has been transacted, at prices which represent concessions on the 
figures ruling before the holidays. The demand for pig-iron from 
all the consuming industries is still restricted. In the semi-finished 
steel department the comparative lack of interest shown by British 
consumers has resulted in Continental makers showing some 
anxiety to effect sales, and business has been reported at cut 
prices. Quotations vary very considerably, and while some Con- 
tinental producers are asking the figures in force a week or so ago, 
others are offering at cheaper rates. The demand for finished 
steel materials remains poor, but lately the export business has 
shown signs of reviving, and the volume of inquiry from several 
overseas markets has expanded. 


Our Middlesbro’ correspondent writes:—Pig-iron: On account 
of the approaching race holidays, most of the foundries are post- 
poning taking deliveries. A few small lots of No. 3 Cleveland 
G.M.B. have been sold, and although 7os per ton is the generally 
quoted price, it could be shaded for a good order. <A good deal 
of business has been done in hematite, and it is still possible 
to buy mixed numbers at 75s 6d per ton. Manufactured iron and 
steel: Rather better business has been reported, chiefly on foreign 
account. Quotations are unaltered at the following :—Steel ship 
plates, £8 10s; steel ship angles, £8 5s; iron bars, £11 12s 6d; 
steel rails, £8 10s. Iron ore: There is still no great demand for 
foreign ore, and best Bilbao Rubio is quoted nominally at 20s 6d 
per ton, c.if. Tees. 


Our Glasgow correspondent writes:—-A quiet 
vails in the iron and_ steel markets. The 
orders over the holidays will be easily overtaken. The ship- 
ments last week amounted to 1,111 tons, of which 74 tons went 
coastwise, and 1,037 tons overseas, an increase of 49 tons as 
compared with the corresponding week of 1924. Steel 
works which had _ extended the holidays over last week 
have reopened, but business all round is quiet. Shipbuilding 
requirements having fallen off, there is keen competition for the 
few export specifications coming on the market. Structural engi- 
neers are well supplied with work. Ship plates are now quoted 
at £8 10s per ton f.0.r. Clyde area, export prices being 1os lower. 
Bar iron is in poor demand. Makers of black sheets are busy, 
and have in scme instances advanced prices, £11 10s per ton 
f.o.b being now generally quoted for close annealed quality 24 
gauge. Over 1,000 tons of galvanised corrugated sheets have been 
placed locally this week fcr Indian shipment, and makers report 
full order books for delivery two months ahead. 


tone pre- 
accumulated 


Our Sheffield correspondent writes :—The resumption of activities 
is not yet complete, and the uncertainty of coal prices is checking 
buying in the pig-iron market. A substantial reduction in coal 
prices would probably be followed by a further drop in pig-iron. 
The same influence is felt in billets and semi-materials generally. 
Derbyshire foundry iron is now being quoted as low as 69s f.o.t., 
and Lincolnshire a trifle less. Basic pig can be bought at the 
same figure in Lincolnshire. No further reductions have occurred 
in billets, but prices would be shaded to secure a good order. 
The rail mills need work. Axle tyre and spring plants continue 
to book work from British railways, but little is coming in from 
abroad. A valuable order for locomotives has been placed in this 
country by an Argentine railway. Good and bad trade is found 
side by side in Sheffield, the weakness being in crude metals. 
The highly finished branches continue to be progressive. Russia 
is buying files, saws, edge tools, and steel, but the quantities are 
limited by considerations of credit. The file branch is working 
at nearly go per cent. capacity, and is busier than at any time 
since 1920. Tools generally are selling freely. The cutlery and 
plate branches are quiet. The patching-up of the coal trade 
dispute has been followed by a lull in buying, consumers preferring 
to await events. There are no settled quotations at the moment. 


Our Cardiff correspondent writes:—The sagging tendency of 
prices has continued. Salesmen were at first able to arrest the 
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downward movement on the strength of moderate contract book- 
ings, but the few buyers with spot business in hand can now 
secure concessions of 3d to 6d on quotations for nearly all classes. 
Business passing is mainly for small parcels, and except for an 
inquiry from the French Navy, forward demand is negligible 
The folk wing are the current approximate quotations :—Best 
Admiralties, 24s 6d to 25s 6d; seconds, 248 to 24s 6d; best drys, 
24s to 24s 6d; Black Veins, 23s gd to 24s; Western Valleys, 22s 9d 
to 23s 3d; Eastern Valleys, 22s 6d to 235; best steam smalls, 14s 
to 14s 3d; ordinary cargo smalls, 11s 9d to 12s; coking smalls, 
14s to 148 3d; anthracite, best large, 43s to 47s 6d; Red Vein, 
large, 27s 6d to 31s; machine-made cobbles, 51s 6d to 53s 6d; 
French nuts, 52s 6d to sss; stove nuts, 48s to 51s; rubbly culm, 
13s to 148; coke (special qualities), 40s to 458; patent fuel, 23s 
to 25s 6d; pitwood, ex-ship, 30s to 32s 6d. The tin-plate market 
is steadier, but a continued lack of substantial orders restricts 
business. It is rumoured that an attempt is being made to re- 
vive the stabilisation of prices scheme. 


CUMBERLAND 


The Cumberland and North Lancashire hematite pig-iron trade 
remains featureless. The volume of business is smaller because 
users are taking delivery on a fairly considerable scale of the 
iron that has been in stock during the past three or four months, 
These stocks are now being depleted, and it is expected that in 
the Furness district it will be possible to relight two furnaces 
next month. There is, however, little evidence of any such im- 
provement in trade as would compel an appreciation of values, 
and Bessemer mixed numbers at £4 5s c.i.f. Welsh ports, £4 10s 
at Glasgow, £4 12s 6d at Sheffield, and £4 15s at Birmingham 
are still being shaded. Low phosphorus iron is in quietly steady 
request at £4 16s at Glasgow. Ferro is being sold from stocks 
at £15 10s per ton. There is little doing in the steel trade, but 
it is hoped to restart the fish-plate mill at Workington next week 
and the rail mill in Sepiember. Rails are £8 sleepers 
£10 10s 6d, fish-plates £12 10s per ton. The production of native 
hematite Gre is small on account of the decline in the local wants. 
A few good parcels are going weekly to Scotland. Superior sorts 
are from 19s to 20s per ton, and ordinary kinds from 15s to 
16s per ton. The coal trade is slow. The weekly shipments to 
Ireland average at present about 9,000 tons per week, and some 
part of those are on gas contracts account. Scottish and Lanca- 
shire competition has adversely affected the Cumberland export 
trade, and best rcund at 22s, gas coal at 22s, and house nuts 
at 21s are all between 4s and 6s per ton higher than those of 
competitors’ figures. Local landsale is dull, with best house at 
34s 10d, best steam is 27s 6d, and washed steam 26s 6d. Coke is 
a smallish make for the local smelters of ordinary iron at 19s to 
2os, according to carbon cortent. 


ARCOS LTD. 


Sole Purchasing and Selling Agency in 
Great Britain for the Government of 


z: the U.S.S.R. ze 


IRON. 


10S, 


TURNOVER TO 
APRIL 1, 1925, £56,000,000. 


Exports from Russia to Great Britain 
include timber, flax, furs, ores, 
metals, crude drugs, petroleum pro- 
ducts, etc., to a total value of 


£18,000,000. 


The more important items of import 
to Russia are agricultural machinery, 
locomotives, tools, motors, scientific 
apparatus, drugs, clothes, boots, etc., 


to a total value of £38,000,000. 


49, Moorgate, London, E.C.2 


Telegrams: 
* Arcosarcos, Ave, London.’’ 


Telephone: 
London Wall 6626, 


Cables: Arcosarcos. 


Codes: 
A.B.C., 5th & 6th edition. 
Marconi, Bentleys & Zebra, 
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OVERSEAS TRADE RETURNS. 
Imports (Value C.I.F.). 


| Month Ended Seven Months Ended 



























































July 31. July 31, 
1924. | 1925, 1924. | 1925. 
{.—Food, Drink, and Tobacco— £ | £ £ £ 
A. eI OI TORE 560es cnccdeesseeas 11,799,753] 9,391,950) 50,037,384} 63,459,092 
B, Feeding stuffs for animals........ 702, 381) 654 759) 4,241,08C | 5,212,550 
fi OMOREE cS ts as catncsoncadone sete 9,969,86 | | 10,551,237] 62,705, ‘11€] — 72'890/892 
D. Animals, living, for food.......... 1,738,615} 1,163,213) 11,121,612 8,162,519 
- Other _ and drink, non-dutiable| 14,214 ‘828 | 15,182,410} 93,553,86]} 103,295,490 
2 dutiable 8,239,939} 8,508,737) 71,450,062) 65,307,023 
: Tobac co. pasucdeessqeetaceneadsaune 850,787 835 033 8,506,278 7,654,361 
Total, Class I. ............ | 47, 516,165; 46,287, 359) 310,61 615,39. 393} 325,981,927 
Ul. hiacncanlatai| simian | <etigan ms 
Unmanufactured— 
BD, GORE . cccccccccessccccecccccccceece — 718) . 9,160) 11,171 
B, Other non-metallic mining and, 
quarry products and the like ....) 592,435) 571,356| 3,470,579) 3,448,202 
CO, Sen O86 GE GIUED. 60cccccccseces 874 sL0t | 369,528) 5,530,223 3,251,086 
D, Non-ferrous metalliferous cres and) 
Cc ives ness bh enw i Cibtasiowes | 1,181,79€} 1,692,304; 8,760,438 9,772,603 
E, Wood and timber ............. «++, 7,202,615} 5,566, '834| 23,735,806} 23,263,666 
F. Raw cotton and cotton waste ....| 6,480,234 4 504,512) 64,001,287| 72,541,233 
G. Wool, raw and waste, and woollen) } 
UE vk iden tubes Cebeedeeseeeseess | 4,472,171) 4,098,244) 50,895,549) 55,996,274 
H. Silk, raw, knubs and noils ..... ee-| 105,508! 67, 475 | 898,894 1,255,742 
I, Other textile materials............ 716,265 | 531, 289) 7,737, T9€ 10,376,813 
J. Oilseeds,nuts,oils,fats r'sinstgums! 4,932,99'| 4,204,633 29,597,098 32,579,548 
K. Hides and skins, undressed ...... | 1,952,37 1514, 177| 12,138, 91] 13,009,746 
L. Paper-making materials.......... | 1,410,46} 1,007,385) 5,960,084 5,904,577 
Be, MNES sn dg5secdsnsundcasenacess | 772,88&| 2,605,716; 5,481,945) 9,559,957 
N, Miscellaneous, raw materials and 
articles mainly unmanufactured , | 898,641 870,019) 5,568,864 6,405,347 
Total, Class II............. | 31,693,334] 27,604,190 223,785,914! 247,375,965 
{11.—Articles Wholly or Mainly Mana.|-————— } —-——— | —-—_ | —_____ 
factured— | 
A, Coke and manufactured fuel...... 39€ 51 4,415! 2,581 
B, Earthenware, glass, abrasives, &c.| 810,95° 834,710) 4,823,359) 5,466,670 
C, lron and steel and manufactures} 
DR ccctibceassdhaeneeaersdass 1,942,68]| 1,944,632) 12,965,657) 14,375,896 
D, Non-ferroas metals and manufac-| | 
SE ION 5 snc venscsccasevcec 3,370,855} 3,428,513) 18,450,626) 22,799,811 
E, Cutlery, hardware, implements, 
andinstruments .............00. | 524,98) 825,454) 4,064,629) 6,562,919 
®, Electricai goods and apparatus ..; 221,74 291,087) 1,595,626 2,323,192 
hy MIN cs dc cncacaeseccctseceece ! 979,454] 1,106,139) 6,113,774) 7,081,930 
H. Manufactures of wood and timber; 496,87¢ 517,143} 2,928,273 3,555,673 
{, Cotton yarns and manufactures .. 829,882 7a 152, 5,159,401 6,162,093 
J. Woollen and worsted yarns and 
IN 4:0 60444000 606<0060% | 1,276,94¢! 1,117,351] 8,755,003! 8,484,777 
K, Silk and silk manufactures 2,408,26C; 1,017,255) 14,465,948 18,051,841 
L, Manufactures of other textile 
materials 1,496,668) 1,167,108] 9,344,374 12,484,220 
Bly MN 5 6540690406503 dn badaceeun 1,700,768! 1,302,950} 10,523,213) 14,014,420 
N. Chemicals, drugs, dyes, & colours) 1,146,41(! 1,073,018) 8,292,689 8,656,721 
O, Oils, fats, and resins, manufactured; 4,881,431) 3,382,347) 25,293,024 22,499,287 
P, Leather and manufactures thereo!, 1,429,973 1,011,635) 7,863,207 8,632,851 
Q. Paper and cardboard ............ 1,344,167| 1,326,171) 7,747,339 8,378,402 
R. Vehicles (including locomotives,, | 
ships, and aircraft)..... eaeeniese | 655,395 599,470) 4,987,709 8,736,281 
8. Rubber manufactures ............ | 409,276 438,567! 2,618,032 3,641,649 
T, Miscellaneous articles, mainly or) } 
wholly manufactured............ 2,263,104) 2,152,667 14,269,608 16,854,741 
Total, Class III............| 28,190,217 24,263,420 168, 8,265,938 938 198,771,955 
{V,—Animals, not for food ............ | 282,875! 198,709 1,158,856 1,213,540 
V.—Parcel post, non-dutiable articles. . 414,57£;| 391,171) 2,521,274 2,866,039 
Total ne a 


108,097, 166 98,744, 849 +396,347,375 776,209,426 


—— 


Exports of Propuck and Manuracturses of the Unirep Kryapom. 
(Value F.O.B.) 


Month Ended Seven Months Ended 










































July 31, July 31. 
1924. {| 1925. ; 1924. | 1925, 
I,—Food, Drink, and Tobacco— TS ia oa £ £ 
BR, GERI ORE BOGE 6 cccccccsaccocecce 574, 809) 861,842! 3,848,892 6,013,488 
B. Feeding stuffs for animals........ 215,269) 225,373) 1,740, 142! 2,046,230 
Si NT ca ccckecdd ica dnckocuceeanene 94,614 113,418 876,004} 921,014 
D. Animals living, for food .......... 14,841) 8,122 163,015 95,213 
E. and F, Other food and drink...... 3,106,661} 2,753,692) 19,329,669} 18,045,852 
UO, abd tase xeNcdcacctcncsacs 640,222 657,769) 4,003,557) 5,914,354 
Tete Claes E,  csscccsccees 4 646,416) 4,620,216) 29,961,279 31,034,151 
II.—Raw Materials and Articles Mainly) -- \— ——_— atin 
Unmanufactured— 
Mt GO io cs deen ecdesdedndaeeeaseeses | 6,363,621) 4,465,092) 44,366,613 31,377,428 
B, Other non-metallic mining and, | | 
quarry products and the like . 138,828) 169,524 1,236,618 1,141,999 
C. Iron ore and scrap................ 40,589) 26,076, 290,198 278,509 
D. Non-ferrous metalliferous ores | 
and scrap........ pabeheneedsaueue | 109, 596) 105,205 750,086) 886,775 
E. Wood and timber ...............- 64,818) 65,702, 370,982 454,057 
F. Raw cotton and cotton waste .... 105,012! 86,872; 1,088,313 1,108,577 
G,. Wool, raw and waste, and woollen} | 
MD ndsds ctkgntiaicceatiesennsees 558,055 842,701 6,566,208) 6,954,930 
H, Silk, raw, knubs and noils........ 3,449) 3,433 86,265 48,297 
I. Other textile materials .......... 33,511 48,692 260,373 345,376 
J. Oil seeds, nuts, oils, fats, resins,| 
Gis ccaddnasknaseacacmane 479,302! 571,990 3,859,076 3,875,157 
K, Elides and skins, undressed ...... 110,068 177,995; 1,538,012 1,950,760 
L. Paper-making materials ........ } 146,795! 163,546, 1,070,873) 1,172,366 
PIII Fasc eccostacxascseseeneese 7,353 22,188 * 68,242! 120,767 
N. Miscellaneous raw materials and 
articles mainly unmanufacwured. . | 125,190! a 2,509, “oe 2,242,672 
Webel, CHS Tie cccsccescese| 8,286,187; 6,917, 876 64,111 469 51,937,670 
III.—Articles Wholly or Mainly Mana-)—— | ——___ | —_____. ________ 
factured— | 
A. Coke and manufactured fuel...... | 470 ,269) 265, 913, 3,720,481) 2,097,850 
B. Earthenware, giass, abrasives, &c.) 1,219,710; 1,124 751) 7,423,236) 7,569,302 
C. Iron and steel and manufactures | 
MNO v6 iacin00044e6esaadecesvnecs | 6,690,764) 5,694,987| 45,720,714} 39,947,347 
D, Non-ferrous metals and manufac- | 
RE NOE 5 oo ccacssdndnesaces< | 1,300,446} 1,261,661! 9,368,697) 9,161,387 
E, Cutlery, hardware, implements, | | | 
and instruments ........+6--0. «-| 763,773 782,670! 4,738,732) 5,295,579 
F. Electrical goods and apparatus .. 789,522 863 1952) 5,549,278 | 7,0 6 261 
Gh, TRRGRIBGES . cc cc cccccesceccccceccee | 4,175,6 3,910,612 * 485, 790! 28 "287,587 
H. Manufactures of wood and timber 255,900 143.660! 1,242,526 1,307,634 
I. Cotton yarns and manufactures ..| 17,523,345); 16,507, 969/116,507, 942 121,495,584 
J. Woollen and worsted yarns and 
Manufactures .......5-0+000 eveee) 7,532,465; 5,751, 546, 39,725,269 36,537,432 
K, Silk and silk manufactures ...... 238,525 "208,045 1,275,295 1,124,359 
L. Manufactures of other textile) 
materials ......... isheunuunneane 2,688,410} 2,294 421) 15,626,689 16,940,263 
- Apparel ...ccccccccccccccccccccece 2,893,865} 2. "447,538 16,568,350 16,675,717 
N. Chemicals, drugs, dyes, & colours} 2,207,457) 2,034,635! 15,196,770 14,392,735 
0. Oils, fats, & resins, manufactured 822,511 894 '694| 5,524,101 5,829,383 
P. Leather and manufactures thereo! 580,237 548,143) 3,967,732 4,108,332 
Q. Paper and cardboard ............ | 899,312 846,936) 5,227,021 5,612,704 
R. Vehicles (including locomotives, 
ships, and aircraft) ........++. e++| 2,755,771) 2,440,478 14,194,534 17,513,742 
8. Rubber manufactures ............ | 590,612 660,668 3,501,181 4,419,374 
T. Miscellaneous articles mainly or! 
wholly manufactured ...........-, 2,767,317| 2,955,170) 18,123,149 19,046,435 433 


--| 57,171 659) 51,649,475 | 358,487,487 364,369, 3,005 


| j —— —_—_ 
ee 


266,915; 278,248) 1,215,121 1,196,935 


—_— ——— | | 


| 
«-| 912,112) 1,360,554 5,972,735 8,947,778 
= 


Total, ClassIII, ........ 
IV.—Animals, not for food ......... eos] 


| 
V.—Parcel Post..-....sccceccceceee 
Total. .coscce:coccccccccoee 71,283,289| 64,826,363 459,748,091 457,485,539 








METALS. 


Values of tin declined rather sharply, due to selling pressure, 
chiefly for distant positions, combined with lower Eastern advices, 
but at the lower level buyers became more prominent and a good 
deal of irregularity was noticeable at times. Standard cash sold 
at £263 5s to £256 7s 6d and £259, and three months at £266 10s 
to £261 17s 6d. Sales in the East were reported at £272 158 to 
£268 10s per ton. Copper also declined in face of liberal selling 
orders w hile influenced by lower American cables, though offers were 
fairly well absorbed. Standard cash changed hands at £63 3s od to 
462 10s, and three months £64 5s to £64 7s 6d, and £63 11s 3d per 
ton. Antimony firm. English special brands quoted £75 to £85 as 
to make and quantity. China crude August- September sold £50, 
tegulus ditto £63 10s per ton. Antimony ore-sulphide August-Sep- 
tember 6s 10$d per unit. Aluminium nominal. Home and export 
£118 to £120 per ton. Quicksilver firm. Spot quoted £14 per 
bottle. Wolfram firm. Spot also August-September quoted 18s 6d 
per unit. Lead easier, but irregular, with business on a liberal 
scale. August sold £37 7s 6d to £36 15s, and £37 12s 6d, Septem- 
ber £36 18s od to Le 108, and £37, October £36 10s to £36 and 
é 30S 10s, November £36 7s 6d to £35 138 9d and £36 6s 3d per ton. 
Spelter in good request, but prices declined on liberal offerings. 
August sold £36 13s 9d to £36 15s, September £36 7s 6d to 
£ 30 1s 3d, October £36 6s 3d to £35 17s 6d and £36 5s, and 

ovember £36 5s to £35 16s 3d and £36 38 gd per ton. 








THE WOOL TRADE. 


Our Bradford correspondent, writing on Thursday, says :— 
Business gen nerally is still more or less stagnant owing to the 


Wages dispute. Further efforts are being made to find a “solution, 
and representatives of the employers and employees are conferring 
in London to-day with the Minister of Labour. In the meantime, 


there is not sufficient business in tops or yarns to test values. 
Comparatively small weights of merino and crossbred tops are 
being taken up by the few isolated spinners who are still working. 
he most interesting feature is the demand on export account for 


raw material. France has been buying heavily in the primary 
markets recently, and she is also taking some fair quantities of 
matchings. The prices paid are well above what can be obtained 
here for corresponding qualities of tops (allowing, of course, for 
conversion costs), and it would seem that existing conditions 
favour the development of the Continental industry. No doubt 
business could be done on home account if the textile outlook 
became more settled, but as things are there is a general dis- 
inclination on the part of users to do any forward buying. There 
is also the possibility that if the strike continues much longer 
there will be a number of cancellations owing to the inability of 
manufacturers to deliver goods on due dates. In the interests of 
all concerned, therefore, it is to be hoped that work will soon be 
resumed throughout the West Riding. 


COLONIAL WOOL. 
(FROM A CORRESPONDENT.) 


During recent weeks two meetings have been held in Bradford 
under the auspices of the British Wool Federation, the chief sub- 
ject discussed being the New Zealand programme of sales for the 
next season. Mr, Walter Hill, the biggest individual buying 
broker in New Zealand, and representing Messrs. James Hill and 
Sons, probably the largest topmakers in the world, is here from 
Christchurch. As Bradford buys the bulk of the New Zealand 
crossbred clip, it has been decided to make representation in 
favour of lengthening the New Zealand season, and even if the 
whole of April is put on to the selling season, it will relieve the 
position very materially. Another important matter concerned the 
repeated demands which have been made to the New Zealand 
Selling Brokers’ Association for the commencement of sales at 
Gisborne, in Poverty Bay. Buyers believe there is no justification 
for such a step, since the wool can be forwarded as before to 
Napier, or else direct to London. The wisdom of establishing 
sales at Gisborne, which would mean going there at least three 
times during the season, must be left to the decision of selling 
brokers, who no doubt will pay due regard to the buyers. 

One very much regrets the continuance of the textile strike in 
the West Riding. The emplovers have published a statement offer- 
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ing an immediate resumption of work ; payment of wages at the new 
rates posted; an impartial Court of Investigation composed of two 
representatives of neutral operatives and two representatives of 
neutral employers, sitting under a neutral chairman, and to abide 
by the findings and recommendation of that Court. The employers 
have further offered from the date of resumption of work until the 
completion of the investigation to pay into a fund the differences 
between the new and the old rates of wages. This would mean 
that the operatives would be certain to get every penny of back 
pay to which the agreement resulting from the findings of the 
Court of Investigation entitled them. 


THE COTTON TRADE. 
LIVERPOOL OFFICIAL QUOTATIONS—August 7, 1925. 


Descriptions. Official Quotations. 
SLM. Md. SM. GM. SGM. MF. 
1305 13:35 1360 1385 1415 wl465 
60 20 15 45 70 95 125 175 
of on on on on 


| G.0. SGO. LM. 
11°70 w12°30 12°70 
120 


American 


eens 


Brazilian— 
Pernam,Maceio,&c | 
Parahyba, Rio| 

Grande .......... 
Ceara, &.......00- 
Sao Paulo....... 

Peruvian — 

Rough 
Moderately rough 
Smooth 

Tanguis .. 
Mitafif ........ 


—- .... 


Sakellaridis 


Gd. Fair. 
14°99 


14°90 
14°65 
13°40 
Fine 
n21°25 


15°65 
20°40 
24:00 
Ex. Fine 
22°40 
n 32°70 
25°85 


iGd. Fr, 
-. | W975 
16°25 | 17:25 
1390 | 14-90 
14:90 | 1640 
20°00 | 21°50 
Gd. Fr. | F.G.F. 
1765 | 18°70 
20°60 28°05 | 32°00 
n17°25 18°25 | n20°70 


| Mid, M.F, Fair. Gd. Fr. 

West Indian ..... aoc an" ok. ee ee 
Do Sea Island ot ns 33°00 35°00 
East African ........ } 12°50 1350 15°00 16:00 16°75 
iL.M. S.L.M. Mid.) 8S.M. G.M. 

(Native Seed). (Native Seed). 

West African........ L240 1265 13°00 13°25 13°40 


Australian .......... os os . 

East Indian— \G.Fr, F.G.Fr. Gd. F. Good. 
-“ . w11°95 

10°70 


" nll‘50 
Tinnivelly N11°50 11°90 
Amer.-Sind/Punjab.| .. - 
*Western - wes 
n11-00 


n20°75 
18°25 
15°40 
18°40 
23°00 
Good. 
20°15 
35°00 
N23°30 
Good. 
wl4°75 
37:00 


14°40 


Fair. 
16°65 


Fine. 

21°30 
n37°00 
Nn24°45 


Fine. 
15°50 
39°00 
17°50 
S.G.M. 
(American Se<d), 


$’fine.Choice. 8’Ch. 
N12°75 NI3‘15 w1355 
wlz30 ni270 


12°50 


Fine. 
a nl2°3%5 
w1l10 11°90 
n12°30 Ae am 
nll'30 w1l°70 12°10 
w1l'15 1155 ne 
i wll°40 n11°80 oo 
(Fair,nl0°85) .. i os ee ° 
. (N1125 . §ll65 ss 
w9°S5 10°35 11°65 

-- wl010 1050 11°30 
w53'45) 9°85 ~N1025 w1l05 .. << 
n925 Nn965 n10°05 w10°45 908 10°85 N11°25 w1l’65 
N915 wO55 | Nn995 wl10°35 0 =0wl0°75 n11‘15 11°55 


* Hand-ginned 40 points less, 


11°15 
10-90 
10°65 


10°75 11°95 12°35 


MANCHESTER, August 153. 


Business in the market has been on a rather smaller scale. In- 
quiry has kept up fairly well, but bearish sentiment with regard 
to values has been more pronounced. A feature of interest has 
been the big contracts in yarn and cloth for Russia. In piece- 
goods for India there has been a 1educed turnover, but fair orders 
have been booked in light cloths. Only scattered transactions 
have been reported for China. Demand for the Near East remains 
slow. Some fairly encouraging lines have been put through for 
the Continent and the United States. Not much has been done 
in home trade fabrics. Quotations in American and Egyptian 
varns have shown some irregularity, and buying has not been 


important, but the undercurrent of demand continues rather 
healthier. 


(1.) Comparative Statement of the Cotton Trade. 


price, Previous Weeks in 1925. 
—- Price.|Price,|Price,| Price Price, 
1925. | Aug. | July | July | July | July 
"| 6 | 2%] 93. | 16] 9 
riririririr 
Raw Cotton—Mid. American ........perIb)/ 1312 13°38 1393 1348 13°72 |1365 
_ Sakellaridis Fully Good Fair| | 
Egyptian ............per lb 30°75 | 32°20 | 32°55 | 32°40 | 31°30 31°35 
Yarns—32’s twist .......sssceeeeeee-perlb) 203 | 204 202 | 204 | 20% | 20% 
— 40's wefts .... escscseesperlb| 202 21 214) 21 | 2l 21 
— 60's twist (Egyptian) .......-per Ib| 364 | 37. | 37 | 37 | 37.| 38 
j | } | 


| 8 8 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s\31 9 (32 


38-in, ditto, 38 yds, 18 by 16, 10 lbs..........)17 10418 
39-in, ditto, 374 yds, 16 by 15, 84 Ibs 116 14:16 


d 

0 | 

36-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s35 9 36 3 | 
J 
6 


1 
ae 


(II.) Compared with Previous Years. 


\price, 
Aug. ie 

} 13, ] 

| 1925. | 1924. | 1923. | 1922, | 1921. | 1920, 


Corresponding dates in 


lala dia 
'15°43 1230 | 8-81 26°70 


| | 
26°15 | 16°30 | 17°75 | 


fe Se 

Raw Cotton—Mid. American per 1 | 13:12 | 17°08 
Sakellaridis Fully Good Fair 

Egyptian ............per lb/ 30°75 

Yarns—32’s twist ....ccccccccsecsccees perlb| 203 | 254) 21 | 19, 
— 40's weft ee perlb| 203 | 26 | 184 | 

— 60’s twist (Egyptian) ........perlb| 36% 283 

d 


8 8 
32-in. Printers, 116 yds, 16 by 16, 32’s and 50’s|31 9 36 
%-in. Shirtings, 75 yds, 19 by 19, 32’sand40’s'35 9 40 
38-in. ditto, 38 yds, 18 by 16, 10 lbs .......... |17 104 21 
38-in, ditto, 374 yds, 16 by 15, 84 lbs ........|16 1419 


THE ECONOMIST. 


not likely to be so good as expected. 


| August 15, 1925. 


VEGETABLE OILS AND OILSEEDS. 


Markets generally have had a better tone. Linseed oil is scarce 
on spot, and has been in good demand at advancing prices, current 
values being £42 10s for prompt and £42 5s per ton naked ex 
Hull mill August to December. Crude Egyptian oil to be crushed 
from the new seed has been in good request. Meanwhile, stocks 
of old oil are small, crude Egyptian being held for £44 and ordin. 
ary refined for £44 10s per ton ex Hull mill. Crude soya oil is 
rather firmer at £42 15s, and palm kernel oil unchanged at £43 10s, 
Rape oil is a shade more money, but ground nut and castor oils 
are quiet and without quotable change. In the oilseed section, 
linseed is firm and slightly dearer, the strength being due to the 
rise in wheat and the report that the American linseed crop is 
For Plate to Hull £20 10s 
has been paid for September-October shipment, and new seed has 
been done at £19 7s 6d January-February. Calcutta linseed on 
passage to London has commanded £22 7s 6d, Egyptian cotton- 
seed is firm, and a fair trade has been done at enhanced values. 
For new black to be shipped at the end of this month 4,14 has 
been conceded. Old crop is moving off better, current value being 
about £13 7s 6d for shipment. 


HIDE, LEATHER, AND ALLIED TRADES. 


Although the general pesition of the hide market remains firm, 
there was a slight weakness at the sales held in Bermondsey on 
Thursday. Best ox hides sold from 63d to 83d per lb, showing a 
drop in three classes of {d per Ib. Cows, bulls, and casualty hides 
were also a shade weaker, and fell in some cases 4d to 4d per lb. 
Calf were steady at 74d for heavy to 144d for best lights. The 
imported hide market is quiet, with Argentine ox quoted at 
round about 84d. Dry hides remain fairly firm, but holders’ 
ideas are still rather in advance of buyers’ ideas. Cables from 
New York report the Chicago position as steady, with best heavy 
packers still selling at 17} cents. 

The sole leather trade remains quiet. A communiqué issued 
this week by the United Tanners’ Federation states that the input 
of hides in July showed a reduction of approximately 25 per 
cent. on the input in January last. The Executive Committee have 
advised members not to relax the reduction in input at the present 
time, and recommend that a reduction equivalent to one-third 
of their normal input should be maintained for a further three 
months. Merchants are criticising the policy, on the ground that 
if English sole leather is ‘‘ restricted ’’ there is abundance of 
leather on the Continent which would probably be promptly sent 
to this country if the price permitted. : : 

Upper leather is rather quiet, but sampling for winter require- 
ments is going on with prices firm all round. 

The boot section is not well employed, and so far orders received 
for winter goods have not come up to expectations. 


OVERSEAS PRODUCE MARKETS. 


Mincing Lane, Friday, August 14. 

SUGAR.—The general tone of the market remained steady, and a 
moderate amount of business resulted in spot parcels at previous 
rates. Meantime holders are reserved pending developments as to 
the extent of German purchases now that white sugar is allowed 
to be imported. U.K. imported during last month totalled 187,258 
tons, against 114,526 same time last year; consumption 173,221, 
against 158,169. Of British refined, Messrs Tate and Lvle’s cubes 
quoted 34s 9d to 35s 9d; granulated from 30s 43d to 30s 104d, as to 
quality; yellow crystals, 27s rod. Dutch granulated, J quality, 
spot, 29s 6d; August-September, 16s 9d ; November-December, 16s, 
f.o.b. Rotterdam. Czecho granulated, August-September, 17S ; 
November-VLecember, 16s, f.o b. Hamburg. American granulated, 
spot, 29s 33d ; August-September, 16s 74d London, and 16s ro4d out: 
ports. Belgium granulated, prompt, 16s 44d; November-December, 
15s 9d, f.o.b. Antwerp. Polish crystals, ready, 16s, f.0.b. Danzig. 
White Mauritius, spot, 27s 6d to 28s 6d,astosample. White Java, 
spot, 28s 6d to 28s 74d; July-August, 15s 104d, c.f. and i. London. 
White Java, October-December, to India, quoted 15s 74d; January- 
March, 15s ro$d,c. and{f. terms. Cuban basis 96 per cent., August- 
September, 12s 14d, c,f. andi. U.K. White terminal steadier. Fair 


THE BANK OF TAIWAN, LIMITED. 


(Registered in Japan, 1899.) 
Capital Subscribed - - : 


Capital Paid U - - - 
Reserve - - - - - 


Head Office - - 
London Office 


Y60,000,000 
Y52,500,000 
Y14,180,000 


TAIPEH, FORMOSA. 
25 OLD BROAD STREET, E.C.2 


BRANCHES: 
Amoy, Batavia, Bombay, Calcutta, Canton, Foochow, 
Hankow, Hongkong, Keelung, Kobe, New York, Osaka, 
Semarang, Shanghai, Singapore, Soerabaya, Swatow, Tainan, 
Tokyo, Yokohama, &c., &., and Correspondents in every 
principal town in the World. 
The Bank is incorporated by a Charter and is under special 
supervision of the Imperial Japanese Government, issues 
its own notes in Formosa, conducts general Banking, and 
acts as Agents for other Banking Institutions. Deposits are 
received for fixed periods on terms which may be ascertained 
on application. 
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transactions include August, 15s 84d; October, 15s 93d ; November 
158 9d ; December, 15s 9d to 15s 9d; March, 16s to 16s od; May, 
16s 2}d to 16s 3d cwt. Java shipments for last month are as follows: 
Port Said and Suez, 50,636 tons; U.K. and Continent, 53,186; India, 
131,871 ; Singapore, &c., 51,971; Hong-Kong, 19,186; Black Sea, 
15,543; Japan, 62,961 tons, making a total of 385,354 tons, against 
363,000 in 1924 ; Cuban stock, 968,300 tons, against 535,500 same time 
ast year. 
’ COFFEE.—Business proceeded very quietly during the week, but 
prices show no material change, while supplies of fine qualities are 
jimited. In auction bold mountain-grown Jamaica sold 189s to 190s; 
East Indian, Shevaroy, bold, sold 136s; Neilgherry, 133s 6d; fine 
Costa Rican peaberry, 188s 6d. Brazilian kinds for shipment firmer, 
it ¢ uie 
. ‘COROA.. —Only a small amount of business was effected in spot lots 
on mostly former terms. Accra, F/F grade, October-December, sold 
435 Od to 438, f.0.b. terms. 

TEA.—Indian sales totalled 40,600 packages during the week, of 
which about 33,000 packages consisted of new season's. All useful 
liquoring teas met a fair demand at steady prices, but lower kinds 
were only saleable at 1d to 14d per lb decline. Pekoe, sold, 11d to 
1s 7}d; broken orange pekoe, 1s 1d to 2s 5d. 30,000 packages Ceylon 
mostly cleared, fine flavoury teas being in request at a steady range, 
but undergrades, sold, in buyers’ favour. Pekoe, sold, 1osd to Is gd ; 
broken ditto, 11d to 1s 11d; broken orange, 1s 5d to 2s 1d per Ib, in 


bond. Java and Sumatra auctions totalled 12,000 packages, and 
which experienced a very irregular market. Apart from useful 
liquoring qualities being fairly steady, prices otherwise declined 14d 
to 2d per Ib, while a fair amount was withdrawn from sale. 

RICE.— Reserve on the part of Burma shippers was again marked, 
as steady inquiries in local centres coincide with but scanty 
arrivals from up country. Two stars, spot, 16s 43d; August- 
September, 16s. 1,coo tons No. 3 cleaned Kangoon, September- 
October, double bags, sold, 16s, c.f. and i. terms to the Levant. 
Saigon quiet, unaltered. Siam Steady. New crop Spanish still in 
request, with business in September-October, oiled, at 23s 6d, c.f. and 
i, London. Broken rice firm, but quiet. Beans and peas generally 
quiet. Japanese peas, September- October, quoted 24s 44d; October- 
November, 24s 3d, c.f. and i., London, per cwt. 

SPICE,—A quiet and easier tone prevailed for pepper in forward 
positions. Black Singapore, L.S., October-December, quoted 8}d ; 
Lampong, August-October, sold, 84d; October- December, od; 
Muntok, August-October, done, 1s 1d; October-December, 1s - to 
1s 1d and 1s 14d; January- -March, 1s 13d. Tellicherry, spot, 9]d ; 
Aleppy, 91d per lb. Tellicherry, September- October, 84s; Aleppy, 
82s per cwt, c.f. and i. Pimento, spot, 48d per lb; and August- 
September, 38s ; September-October, 36s per cwt, c.f. and i , London. 
Cloves dull. Zanzibar, spot, 114d to 113d; October-December, 11d 
per lb. Sago flour again dearer. Sarawak, July-August, sellers, 
178 14d; August-September, 17s; September-October, 17s, c.f. and 





COMMERCIAL TIMES—WEEKLY PRICE CURRENT. 


The prices in the following list are revised with the assistance of an eminent firm in each department. 














LONDON, Tuvrspay. DYE STUFFS, &c.— sdsa4 
= We Galls, China ercwt 60 0 62 6 
cOCOA—Duty, British aes Turmeric, Soli cauteee nom 
9s 4d, foreign, l4scwt 8s d 8d 
ae Madras, finger 6 40 0 
Trinidad ....00¢ percwt 74 0 84 0 Gassbler, bi 0 
Cah nconteenacien 26.3 6 eee 6 0 
Ceylon, plantation ...... 85 Oll0 Oo | Cutch, ord. to fair ...... =o 9 
CN ae 74 0 80 0 | DYEWOODS— £8 
Bahia, finest ............ 51 0 55 O | Brazil............perton 18 0 
COFFEE—British grown, Fostic, Jamaica ........ 8 10 
9s 4d, foreign, 14s cwt CODE os rvccscesccsceces 15 0 
E. India, fine ord gd.midl15 9 140 0 EMA WOOK... cccccese 20 0 
Do good to fine........ 10 3158 O Logwood, Campeachy .. 9.0 
Costa Rica, ord. to mid..120 0155 0 Honduras 10 10 
GOnd BOO: scccscsees 170 0196 0 Jamaica .... 715 
Central American, gd. ord. Red Sanders 12 0 
ME naddn@ueaeeuds 115 0145 O | Sapang Ceylon .......... 15 0 
Mid 00 BRO... cccccccees 150 0155 0 FLAX—spot—c.i.f. «es #6 
Colombian, ordinary ....113 0115 O | Riga ZK .............00. 87 0 88 O 
Do gd. ord, to low mid..1/8 0 128 0 eas ewe nom 
on = one canwewss 130 0 148 O | Slanets U/A Medium .... 98 0100 9 
HEMICAL8— FRUIT— s asd 
CS een enre ef 3 0 o | Oranges, Murcia & Vals00 0 0 0 0 
. ew Saceseseorseesees Do 6 0 0 
Oxalic, DEt ......se00s -ee to Do Cape...... boxes 16 0 27 0 
oe coccece 9 ik ; 0 nana, Naples... Joe 2 ; . : 
Cream of Tartar— Do Sicilian ....boxes 4 3 17 0 
99%-100% ....percewt. 78 0 0 0 Do aes 0 0 8 
Alum lump...... per ton£10,10/0 11/0/0 Do Malaga cons 6 0 0 0 
DO GING s osxc sa06ee £11/10/0 12/0/0 Grapes Tdsbou "boxes il 0 16 6 
Ammonia, carb. ...... ton 37 0 39 0 Imeria To berrels 0000 
Muriate, White....ton 2515 3115 Val. Ons oe 73106 
BOIS 206 c0cscrseces £14 0 15 0 ie ena Soha ie 0000 
Arsenic, lump....per ton 75 G 80 0 | 4 T ags 
Powder ........ percwt 22 0 23 0 pples asmanian— 
Ashes, pot ...... percwt 65 0 70 0 Sturmer Pippin ...... 00 00 
Pearldo ...... per cwt nom HIDES—Wet salted— : 
Bleach ng powder,per ton 9/0/0 9/10/0 Australian ...... perlb 0 53 9 64 
Borax, gran. ........ cwt 2410 0 0 West Indian .......00 04 O 7 
DO GEPSOIS 6.000000 2 0 00 CAPe ....ceeeeeseeceees e¢ © @ 
Do powder .........- 2%0 00 RIND s 0640s ansncncnes O 53 O 7 
COME ssc sessens perlb 40 4 3 Oporto ........ ttteees o4 0 4 
Iodine, dry ....... peroz 1 0 1 1 | Dry & DrysaltedCape.... 0 8 0 124 
Nitrate of Soda ..per ton 12/17/6 13/0/0 Madagascar .......... O 63 0 7% 
Potash— Chlorate,net.. 0 44 0 43 Central American .... 0 73 0 12 
Prussiate ......ccecccee 0 8 O 9 | Buffaloes, Singapore .... 0 4 012 
Do Foreign.........- 0 74 0 8 WOME «heist caccccens 0 5 0 103 
Sulphate ...... perton 12 0 15 0 Bul. oc. cccecseces cones 0 5 0143 
Sal-Acetos ...... per!lb 110 2 0 | Market Hides, London— 
Sal-Ammoniac .. percwt 50 0 52 6 Best hvy.ox & heifer... 0 8 OQ 9 
Soda Bicarb, .... per ton£9/0/0 10/10/0 Do light do 0 6 O 6} 
Crystals ......000. perton. /0/0 5/5/0 and ox, heavy......... - 9 63 O 8 
BIDEN ccseusassasstane 6/15/0 0/0/0 Do light .......... O 54 0 6% 
NEMS oii iiaiencaaesvacs 14/12/6 17/0/0 | Best cow ..........00- O 64 0 6% 
Sugar of lead, white ..ton 0/0/0 0/0/0 WEG GO vccsccaccccoss 0 53 0 6 
Foreign white ........ £49 0 50 0 | re 0 103 O 143 
8ulphate Quinine— WE POD Seb basi0eceese « O 9B O 123 
ar — pabdbend : : : ; INDIA RUBBER—lb— 
oreign Be caekie a = ee 
Sulphate Copper per ton24/10/0 25/10/0 | Bars: tine hard spot 2 ee 
MN MR aac eeuaseesscaaws in meee = 
Sulphur Flour . 9/0/0 9/10/0 | INDIGO—per lb— 
JO ae aa 8/0/0 8/10/0 | Bengal, good red violet to 
Vermillion, Chinese,perlb 4 6 4 9 FINE. 0... se ee eeeeernee 6 & Ff 0 
MMR, cJcnkspaaccen ¢6 8 0 Mid. ord. vio. to good... 6 0 6 6 
Oil Peppermint, H.G.H . nom Low to good ord, ...... § 0 60 
COPRA—per ton, c.i.f.— £ s a | Madras, dry leaf,good.. 3 0 4 0 
Malabar, July- AUR. «10s nom Do low to ord. .....+.. 10 30 
Ree 32 00 Kurpah, gd. mid.togd... 4 0 5 O 
FMS Singapore ea 3010 O LOW tO MIG, ccccccccce 30 40 
VM Straite ....cccccee . 2915 0 | HEMP—per ton— a 
COCHINEAL...... perlb 2/9 3/6 DOOR Es occececiecees 80 0 
DRUGS— d s da } Manila, Aug.-Oct., “J” 
Aloes, fine E.I.....per ewtl30 0150 0 Grade ........--000- oe 43 15 
Cape, cood to fine. . 41 0 42 6 | N.Z., high point, fair, 
Balsam POOR .06004 per ‘Ib 73 76 REMETG scccacscacss 39 0 
tL <ataaaesabsuneutes $0 3 3 My 
Camphor— JUTE— 
Japan, refined ...... ~~» 29 2 Native first marks, Aug. 43/0/0 
Cardamoms, Ceylon .... 6 0 8 O LEATHER—per lb— sdsd 
Cantharides,China, per Ib 4000 Sole Bends 6/9 lb....... 1 3 110 
Castor-oil ......005. ewt 8 0 95 0 DO Go OND op cccee kt & LS 
Gum Benjamin Sum...cwt 5/0/9 10/0/0 Do GO 1B1G 55. cece 1 443 2 6 
Olibanum, drops, fair to Do 4do014/16,,...... 15 2 8 
WE cack. vesns erases 60 0105 0 Do dol?ibandup.. 16 2 6 
Ipecacuanha ............ 8 6 0 0 Bark Tanned Sole .... 2 6 3 6 
MNOS) occa ears aise ce Oe 8 Shculders fm DS Hides 0 9 O11 
Musk pod, China ...... oz 77 6 80 0 Do Eng.or WS do 0104 1 8 
Oil, Cassia ........ perlb 8 3 8 6 Bellies from DS do O 74 O 8% 
Aniseed sneNSesneesuuaen 3031 Do Eng. or WS do 0 8&1i 
Peppermint, Wayne Dressing Hides ....... Re 32 
CEE sdavaus <vaaess 70 0 75 O Ro. King. Calf, 20/30 ib. 40 56 
Rhubarb, China..frtcfn 3 0 3 3 Aust, BIGGS ccccccosece 2 O JY 5 


METALS—B. Copper SUGAR—per cwt, duty, lls 8d, 


£8 £8 
Best selected....... 6510 6515 

















percent. polarisation s d s @ 

Sheets (strong)...... 92 0 6 O | B.W.L, muscovado ..,... nom 

ee 62/10/0 62/12/6 Crystallised .......... 24 6 29 6 
Lead Eng. Pig per ton 38/15/0 [= Java, white .. June-July 15 104 0 0 

Soft Foreign ........ 37/12/6 36/6/ REFInep—London— 

SpelterG.O.B ........ 36/15/0 _ 36/3/93 Yellow Crystals ...... 27 103 0 0 
Tin—English eee .. See 259/10/0 GE sncacaseancese 49 35 9 

Do do bare .... 260/5/0 260/1C/C Crushed .............. 32 9 ec Oo 

Standard cash...... 259/5/0 259/10/0 Granulated..... OR. 
OILS—Fish, per ton— £8 £ 8 Crystals, No.3 ....... 0 

BOR MEER. 5000 cssc0ccse 40 0 41 0 Castor .......ccceee ee 74 
Linseed, p. ton net,naked 43 ‘> : : i esicnscccccccuce 3 

ape, refined ....... eoe 51 19 I = 

RN os icsdienscnnsmesta “ao 601 —. i ia ip 
Cotton-seed, crude ...... 41 0 45 0 B 
Edible, refined 50 0 52 0 a Singapore ... 72 es 
Coconut, crude Saw 47 6 0 0 ——— Rerpiociae ; 4 : : 

Refined.......... e 51 0 53 0 Cinnamon—lst sort cat 7 . 2 low 
WD ds: < passe es edume - 42 5 4215 Hota ......... a eae 
Lard, American ........ 70 0 78 O ae... ... 3 00 
Petroleum—Oil, per8lbs. 1/0 0/0 | Cassia Lignea ..... ecsee 6 6 @ 

Water-White ......... - Wl 0/0 | Cloves—Zanzibar ...... 0114 0113 
Oil Cakes, Linseed, Eng., Penang...... md 2224 

WOR OOE 6 occcscasces £13/5/0 = “ ¢C Madagascars eo ee oe 5 
Oil Seeds—Linseed— £ Ginger—per cwt— 

La Plata,p.ton Aug.-Sept. 20 10 3 Cochin, small rough ..105 0 0 0 

Bombay, p.ton Aug.-Sept. 23 5 0 Do wormy 0000 

Calcutta, p.ton Aug.-Sept. 2210 0 I oo a sido ae 000 
PORTLAND CEMENT—Best English Jamaica, ord. to good.. 909 0120 0 

er ton delivered, London 58/0 63/6 | Mace.............. perlb 3 9 00 

Rapid hardening ‘*Ferrocrete,”’ 13/ | Nutmegs, 65’s .......... 8 00 

per ton extra, 110's and 80’s....... wes & 2 
PROVIS{ONS— Chillies—per cwt....... - 6 6 WF 6 
Butter—per cwt.— es @sé6 TALLOW-—per cwt. 

= plats 194 0 200 2 Geek seutiens cence: 48 6 00 

c BE - ccsaseeinaienent 

Australian ... 0 atinea. per lb— Se 9's 

cae 6 | E.L Flake, fair, spot.... 0 24 0 0 

New Zealand ae ay ee 0 a PORE <scces cwt = : = : 

DM ivvecsuaisecwas 0 eo 9 = set eeeee 
Bacon, sngd.—Irish...... 132 0140 0 TEA—duty 34d, British, 

BIO ccccctsorccesees 128 0132 0 foreign, ¢d per lb— 

RIED 6 cc cicceccsees 120 0130 0 Indian and Ceylon— s ds ad 

mn + 8 pesqeceweerese 106 0110 0 WO cree scnccede - 0108 1 9 
Hams—lIrish ............ nom Broken Pekoe ........ 0] 1ll 

CII 6 0k vce cvccecs 120 0126 0 Orange PekFoe ........ 1 2 sa 

BMONOER yo 66 6085000 ---118 0130 0 Broken Orange........ 1 1 2 5 
Lard —Irish bladders .... 96 0106 0 Pekoe Souchong ..... « C1 1 5 
pork pers lbs 6 4 7 0 | TIMBER—ex. ya— £sa4 
Beef—Frozen ..per 8 lbs 3 6 58 Swedish u/s 3x 8, Pt. Std... 20 0 0 

NY anciinsctacacene 498 Do mat Uw lt we SG 
Cheese—cwt—Canadian. .106 0109 0 Do 2x4 «59 0c BM OO 

New Zealand .......... 106 0109 0 Can’dn Spruce, Dis. ,, 1710 0 

Eng. Cheddars ........ 116 0130 0 Pitchpine ........ perload 9 0 © 

INO onc sscaskens li6 0130 9 Rio Deals.......... per std. 32 0 0 

NS 8 csc aL 80 0119 0 ee per load 20 0 G 
Eggs, per 120—English.. 18 6 20 0 Honduras Mahg. logs, c.ft. 011 6 

BUM es censccccdcccende -16 0 17 0 oe Oak B a ” : 6 : 
FLOUR—280 lbs— ae oar -" a8 

Eng, straights ex mil.. 48 0 0 0 English Oak Planks i €-* © 
RICE—per ewt, c.i.f.— Do Ash 066 

Rangoon, No. 2........ 146000 ” = aie 

Broken la ............ 12 9 0 O | TOBACCO— 

ROSIN—per ton— Duty 8/2—10/44 per lb, Empire 

American............ 22/0/0 30/10/0 | _ growths, 6/14 per lb. 

WHI sccecccncess 21/10/0 27/0/0 | Virginia a : ¢ a4 
SAGO—Pearl, per ewt.... 30 0 0 0 io ee: 2 eee 
SHELLAC—per cwt— sd osd Kentucky leaf— 

Orange, first marks....300 0 325 0 Common to fine....... ea @ 26 

Second, fair to fine ....26C 0 295 0 RI es ccaccencecce on a2 2.4 

Sy CD icc ccccveece 220 O 225 O CU a kacccuacwewenenes oF? 2¢ 
Garnet, Lac. AC ........ 225 0 230 0 Borneo and Sumatra .... 10 7 0 
Button—Pure ..... coos tee 0 2650 PRED hcccwceeseces « ©@S 23S 

Blocky (TN) ......00.. 315 89 6 0 Saedleal ...ccccccscces ee : ; ; : 

Havana ....... étwceeuee e 
SILK—per lb— 
China—Blue Elephant .. 18 0 0 0 | Greek <......s.sssees00s tee 

GOMOD. ccccccsccescces 22 6 24 6 oe a mee ee 

T° > 10 0 12 0 Cigars, duty 15/7 per |b... 2 0 0 0 

ac omenh aatuweseaees 00 0 0 | Cigarettes, duty 12s 7d per Ib. 
re 28 0 30 0 TURPENTINE, p.cwt.. 69 9 O 0 
Itulian—Raw, fr. Milan.. 27 0 3¢ 0 | WooL—per Ib— a 
SHELLS—M.-».-P., per cwt— English, Southdown, washed.. 25 

Manila, bold. .......cce- £6/0/0 10/0/0 aa Lincoln hog *e. «e cen 

MacaaGar f...ccccccces 7/13/1G 12/0/0 |} Queensland, scd. super cmbg... 53 

Sydney ..... jeecengente 5/0/0 11/12/6 | N.S.W. greasy, super ee 

W. Australian .......... 7/0/0 12/12/6 | N.Z., grsv., half-bred, 50-56 .... 18 

Bombay ...ccecveeseeeee 2/9/0  8/5/0 ” Crogsbred #-44.... 14 
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i. London/Liverpool. Tapioca firm forward, and Singapore flake, 
September-October, held for 19s 6d to Havre. Penang seed, Septem- 
ber-October, London value, 18s 9d per cwt. Desiccated coconut dull. 

JUTE in fair request and market steady. Firsts, August, Continent, 
quoted {42 15s; September, #41 12s 6d; October, £41 ; November- 
December, {41 ton. Hessians and twills quietly steady. 

_HEMP.—Manila qualities in poor support and market weaker, 
since steadier. J grade, August-October, sellers, £44; K and L, 
£39 10s ; M, £34; G, quoted £49. New Zealand slow. H.P.F., 
August-October, £39; fair, £35 10s. African sisal, No. 1 Tanganyika, 
August-October, quoted £45 10s; Kenya, £45 ton. 

SHELLAC steady, quiet. T.N., fair quality, spot, 225s to 230s; 
August, 212s 6d; October, 210s; December, 207s 6d cwt. 

COPRA.—A dul! and weaker market resulted. F.M.S. Straits, July, 
to Rotterdam, sold, £30 12s 6d to £30 7s 6d; July-September, quoted 
£30 6s 3d ; October-December, {20 286d. Dutch E.I., July-September, 
£30 5s; August-October, £30 2s 6d; October-December, {29 18s 9d. 
Ceylon, August-September, sellers, £32. South Sea F.M.S., £30; 
ditto smoked, August-September, to Marseilles. sold, {29 17s 6d. 
Palm kernels dull. July-September, to Liverpool, quoted £22 7s 6d 
ton. 

RUBBER — Market firmer forward, with fair transactions and slight 
irregularity in attendance at times. Standard plantation, spot, also 
August, sold, 3s 5d; September, 3s 1d, 3s 14d, 3s 1d, 3s 3$d and 
38 33d; October-December, 2s 74d, to 2s 93d and 2s o}d; January- 
March, 2s 44d to 2s 64d and 2s 6d; January-December, 2s 24d to 
2s 33d. To New York, Standard estate sheet, August, sold, 2s 94d; 
August-September, 2s 84d to 2s 9d; October-December, 2s 54d to 
2s 63d Ib, c.f. and i. 

FRUIT (Dried).—Market quiet, and prices barely steady. Of 
currants, Pyrgos quoted 31s to 32s; Amalia, 33s to 35s; Patras, 
36s to 38s; Gulph, 38s to 41s; Vostizza, 45s to 50s. Sultanas: 
Smyrna, good quality, 63s to 68s; finer, 70s to 75s; Cretan, good, 
7os to 75s; Australian, 66s to 72s; South African, 70s to 8os. 
Figs: Naturals, in bags, quoted 27s to 29s. Dates: Spot trade 
auiet, but forward positions active. First tide Hallowee, 20s 6d; 
Khadrowie, 17s 6d; Siar, 14s 3d. Raisins: South African, 40s to 
50s; Lexias, 44s to 50s. Evaporated fruits quiet. Californian 
apricots, standard new extra choice, 127s 6d; fancy, 135s; Australian, 
120s to 130s; Californian peaches, choice, 62s to 63s; extra choice, 
65s to 60s; fancy, 70s. Plums: Oregon, new, size 30/40, quoted 
7=s to 72S; 40/50, at 52s to 53s; Californian, new, 40/50, 58s to 
60s; 50/00, 50S to 51s; 70/80, 448 to 45s. Pears, choice, gos; 
extra choice, 102s to 103s. Apple rings, Californian, extra choice, 
63s to 64s; Oregon, extra choice, 65s per cwt. 

CANNED GOODS.—Sardines continue in quiet support, but full prices 
are asked for best quatity as available supplies are on a limited scale. 
Portuguese, } flats quoted 4s 3d; clubs, 5s; 12 ozs, 7s 6d; 18 ozs, 12s 
per dozen tins. Salmon firm, but generally quiet. 4 1b, flat reds, 
labelled, 77s to 78s ; tall, 1 lb, 52s to 53s; 4 Ib, tall, pink, 26s to 27s. 
Lobsters firm, with scanty offerings. Halves quoted 165s. 

CANNED FRUITS.—There is a steady trade passing at generally late 
rates, with Californian apricots and loganberries in limited supply. 
Singapore pines, 48-13’s quoted 86s 6d to 87s 6d; cubes, 24's, 13s to 
138 6d; slices, 24-2's, 12s 6d to 13s 6d: South African are coming to 
hand freely, and realised steady rates. Californian pears, 15s 6d to 
17S: peaches, 12s 3d to 14s; cherries, 13s 6d to 14s; apricots, 10s 10 
13s 6d; loganberries, 13s 6d to 16s: fruit salad, 1}’s, 12s 6d to 14s; 
24's, 21s 6d to 22s 6d; Australian pears, 24-24's, 16s to 16s 6d; Cana- 
dian, 14s to 14s 6d. 

MISCELLANEOUS.—Cocoanuts quoted 25s per 100. Coir yarn: 
Ceylon, {25 to £39; Cochin, £30 to {50. Ceylon bristle £18 to 
£24; cinnamon leaf oil, 44d ; citronella, Ceylon, 2s; Java, 3s od. 
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11, Arundel Street, Strand, W.C.2. 


Write W. T. DAY, London Manager, 
Telephone: CENTRAL 2796. | 






















December, 42s 44d; January-April, 41s ro4d 

spot, 48s 6d; refined, 51s 6d. Castor-oil quiet. 
quoted 56s 6d ; second pressure, 54s 6d; and pharmaceutical, 61s 6d 
per cwt. Hull, with London, 2s per cwt extra. Cotton dearer. Crude 


66s. Cocoanut quiet. 


dubestor’s Monthly Mannal. 





OILSEEDS. — Linseed firm, with a moderate business in force. 


Calcutta to London, August-September, sold, /22 7s 6d; bold 
Bombay, ditto, £23 2s 6d. Plate to Hull, August-September, sold, 
£20 10s; September-October, {20 10s; January-February, {19 7s 6d 
to {19 10s. Rapeseed firm. Toria to Continent, August-September, 
£22 5s. 
£13 10s 6d; November-January, {13 2s 6d ; white, August, £12 13s 9d ; 
November-January, sold, {12 7s 6d; Bombay, Augu t-September, 
£9 178 6d. Castorseed quiet. Bombay, August-Sep'ember, {22 7s 6d. 
Gingelly seed quiet. Chinese to Continent, July-August, £27 17s 6d; 
large Bombay ditto, £26 7s 6d. 
machined, July-August, {25 7s 6d; Nigerian, July-August, £25 10s 
per ton. 


Cotton-seed firmer. Egyptian black, to Hull, August, sold, 


Ground-nuts dull. Coromandel 


OILS.—Linseed firm. Spot, net, naked, 43s 6d; September- 
Rape steaiy. Crude, 


Fi st pressure, spot, 


Egyptian, spot, 453; Bombay, 41s; common edible, 50s ; deodorised, 
52s. China-wood dull. Hankow, spot (barr Is), 65s; July-August, 
Ceylon, spot, 47s 6d; August-September, 
46s 3d; Cochin, ditto, ordinary packages, 60s. Soya quiet. Oriental, 
barrels, August-September, 45s; bulk, 42s 3d. Cod steady. English, 
spot, 348 to 35s. Ground-nuts steady. English, crushed, naked, 
spot, 49s 6d; deodorised, barrels, 57s 6d. Turpentine irregular 
American, spot, 69s 6d; September-December, 69s 9d; January- 
April, 72s. Rosin firmer. American, grade B/D, 21s9d; E, 2256d; 
F/G, 22s 9d; WG,28s; WW, 30s 6d per cwt. French FG, nominal ; 
WW, 27s per cwt. Petroleum quiet. American, standard white, 
spot, 1s: and water white, 1s 1d per gallon. 

TALLOW.—Messrs Colchesters and Woolner write on August r2th as 
follows: The tallow market was steady during the week, and prices 
were occasionally 6d dearer to-day. The margin between the different 
grades has continued to increase, especially between the best and 
medium sorts. The stock in London on July 41st, as returned by 
the wharves, amounted to 11,308 packages, showing an increase 
during the month of 1,111 packages. At auction to-day 993 casks 
tallow were offered, and 541 were sold. Quotations are :—Australian 
mutton: Fine, 50s; good to fair, 48s 6d to 46s; dull to dark, 43s to 
39s; hard, 48s 6d. Australian beef: Fine, 50s; good to fair, 47s 3d 
to 44s 6d; dull to dark, 42s 6d to 38s; sweet, 50s. Present 
shipment from Australasia : Good mixed, 46s 6d. Present shipment 
from South America, 47s 3d. The market letter is unchanged 
Town tallow, 42s 6d per cwt. Rough fat per 8 lbs, 44d; melted 
stuff, 33s per cwt. Quotations are:—Town, 43s, net cash, naked, 
ex works. Country: Frail casks, 43s; home melted, shipping casks, 
net, f.o.b., good coloured, 45s 6d; fair to dull, 43s 6d to 42s 6d 
Bone fat: white, none; pale, none; benzine, 40s; melted stuff, 39s 
f.o.b. 





METROPOLITAN CATTLE.—Avcousr 13. 
British Beasts, per stone of 8 lbs to sink the offal, Sheep, per stone, 


ad ed aed s 4 
Beaste— Devons...... o + 3807 6 Beasts—Heavy Bulls .. ss 
Shorthorns ...... coon 6 8 72 Canadian .......... os “ 
Norfolks ....cececeee & 8 7 2 Sheep—Downs (clipped) 10 OtolOd 6 
oe Ewes ....... eoccece coe 6 6 7 0 

Crossbred .. ° 





LONDON PCTATO MARKETS.—<Avcvtsr 13. 





Per Cwt Per Cat. 
s d 8 s d s d 
English Epicures...... BF INOD 6 vsicddssicxeascs 6 Otoé6 6 
Sharpes Express ...... 6 0 2 J eee 5 6 6 0 


PLAYER'S 
WILL 
PLEASE 


F you like real tobacco you'll 
enjoy Player’s Navy Mixture. 
It has the genuine, inimitable flavour 
that belongs to high-grade Virginia 
tobaccos. Blended with the utmost 
skill and care it provides a smoke 
harmony that is distinctly pleasant 
and satisfying. 


TRY 


PLAYER’S 
Navy Mixture 


1 


Established 1864. 


Publishing and Advertisement Offices :— 


3, ARUNDEL STREET, STRAND, LONDON, W.C.2 


—_— TO 
————— 


August 15, 1925.} THE ECONOMIST. 


Truth in Advertising 


HE Imperial Tobacco Company (of Great 
Britain & Ireland), Ltd., are using, and 
have always used, cigarette paper of 

Purest Quality and Refinement. 


They do not describe their cigarette 
paper as “Rice Paper,” lest this should 
convey an impression to the Public that it 
is made of Rice. 


No Cigarette Paper is made of Rice 


“Rice Paper” is a technical trade name. 
It does not mean that rice or rice straw enters 
into the composition of the paper to which 
this trade name is applied. 


The Imperial Tobacco Company need 
make no exaggerated claims in respect of 
their cigarettes. 


As every Smoker knows, the Company’s 
cigarettes are made from carefully chosen and 
well matured leaf tobacco, wrapped in pure 
paper, and manufactured under ideal 
conditions. 


Issued by The Imperial Tobacco Co. (of Great Britain and Ireland), Ltd. 





Manks, be, 
COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed by the AustraMan Government), 


~e 2 


Governer. 


Branches and Agencies throughout Australasia. 
Banking and Exchange Business of every description 
transacted. Bankers to the Government of the 
Commonwealth of Australia, the Government of the 
Btate of Queensland, the Government of the Btate 
of South Australia, the Government of the Btate 

of Tasmania. 

3,355 Savings Bank Branches and Agencies at Post 
Offices in Australia. At 31st December, 1924. 
Savings Bank Balances... .. £& 40,948,614 
General Bank Balances ... a= 32.341,031 
Note Issue Department .. . 66.890,226 
Other Items . me we 4.941.488 


'&135.121.359 
ene 


Lenden Office: 36-41, NEW BROAD S1., E.O. 
OSBORNE A. SMITH, Acting Manager. 
Also at Australia House, Strand, W.C. 


HONG KONG AND SHANGHAI 
BANKING CORPORATION 
AUTHORISED CaPITaL s+ ose eee 50,000,000 
ISSUED AND oe Pam UP... .. $20,000,000 

( STERLING «-  £4,500,000 
BESERVE FUNDS; siiver +  « $26,500,000 
RESERVE LisBILITY OF PROPRIETORS... $20,000,000 
Head Office—Hona Kona. 
COURT OF DIRECTORS : 
G. M. YOUNG, Chairman. 
H. P. WHITE, Deputy-Chairman. 
W. H. BELL. lion. Mr. AO. LANG. 
D. G. M. BERNARD. W. L. PATTENDEN. 
A. H. COMPTON. J. A. PLUMMER. 
Hen. Mr. P. H. T. G. WEALL. 
HOLYOAK. 
CHIEF MANAGER !: 
A. H. BARLOW. 
BRANCHES AND AGENCIES: 
Amoy, Bangkok, Batavia, Bombay, Calcutta, Can- 
ton, Chefoo, Colombo, Dairen (Dalny), Foochow, 
Haiphong, Hamburg, Hankow, Harbin, Hongkew, 
(Shanghai), Ipoh, Johore, Kobe, (Hiogo), Kuala 
Lumpur, London, Lyons, Malacca, Manila, Nagasaki, 
New York, Peking, Penang, Rangoon, Saigon, San 
Francisco, Shanghai, Singapore, Sourabaya, Sungei 
Patani, Tientsin, Tokyo, Tsingtao, Viadivostock, 
Yloilo, Yokohama. 
COMMITTEE IN LONDON: 
C. A. Campbell. 


Sir Charles Addis, 

K.C.M.G., Chairman. Sir George Macdonoch. 
Hon. Cecil Baring. G.B.E.,K.C.B.,K.C.M.G, 
David Landale. A. M. Townsend. 

Bir Geo. Sutherland. Cc. F. Whigham. 
MANAGERS IN LONDON : 

Sir Newton J. Stabb, H. D. C. Jones. 
Sub-Manager, E. W. Towrend. 
Accountant, A. Moncur. 

9, GRACECHURCH STREET, LONDON, E.C.3. 


BANK OF NEW SOUTH WALES 


Established 1817. 
Lorpon OFrFicr—29, Threadneedle-street, E.C.2. 
SPIED GONIIOID cnvecccesssncncresnecsosnctesnenenccenents £6,000 
. 4,150 
Reserve Liability of Proprietors ............... 6,000, 
£16,150,000 
Aggregate Assets to 50th Sept., 1924, 
£74,048,578 8 4 
The London Office issues drafts on demand on its 
Head Office (Sydney, N.S.W.) and Branches in all 
the Australian States, New Zealand, Fiji and Papua. 
Makes Mail and Cable Transfers, Negotiates and 
Collects Bills of Exchange. Arranges Wool and 
other Produce Credits, Receives Deposits for fixed 
periods on terms which may be known on applica- 
tion; and conducts every description of Australasian 


Business. 
J. 8. CAMPBELL, Manager. 





THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 THREADNEEDLE 8T., E.C.2. 
West End Office: 17 Northumberland Av., W.C.2. 
Paid-up Capital .. ... — 86s 
Reserve Fund a a ee 
Reserve Liability of Proprietors 

Under the Charter ... ... ... £4,000,000 
Letters of Credit and Drafts are issued and 
banking businegs of every description is trans- 
acted through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 


B London Agency— 
94 GRACECHURCH STREET, E.C. 
Chilian Dollars. 
Paid-up Capital -- 100,000,000 
Reserve Fund bbe --» _58,000,000 
Reserve Liability of Shareholders 100,000,000 
Reserve Fund in Gold of 18d. 
= £1,000,000 se = 13,333,333 
Head Offices : Santiago and Valparaiso. 
Branches in all parts of Chile. 
The London Agency transacts every class 
of Banking Business with Chile. Current 
accounts also opened and deposits received. 


THE ECONOMIST. 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3. 


and 370 Branches and Agencies in Australia. 


Subscribed Capital 
Paid-up Capital eas one 
Further Liability of Proprietors 1,500,000 
Reserve Fund ... eee eco 1,820,000 

Letters of Credit and Drafts on the Branches 
and Agencies of the Bank in Australia can be 
obtained at the Head Office, or through the Agents 


of the Bank, in the chief Provincial towns throughout 
the United Kingdom, 


Remittances made by Telegraphic Transfer. Bills 
Negotiated or forwarded for Collection. Banking and 
Exchange business of every description transacted 
with Australia. E. M. JANION, Manager. 


BANKOF NOVASCOTIA 


Established 18332. 
Head Office: Halifax, Canada. 


Paid-up Capital - $10,000,000 
Reserve Fund - $19,500,000 
Total Assets over $227,000,000 


3,750,000 
2,250,000 


Special facilities are available to the public 
through the branches of this Bank for the 
transaction of business with Canada, Newfound- 
land, Cuba, Porto Rico, Dominican Republic, 
Jamaica and the United States at Boston, 
Chicago, and New York. 293 Branches in all. 

Address enquiries to 


London Branch: 


108, OLD BROAD STREET, E.C.2. 
E. C. MacLeop, Manager. 


THE YOKOHAMA SPECIE BANK, LTD. 
(Registered in Japan.) Established 1880. 
Capital Subscribed & Fully Paid Yen 100,000,000 
Reserve Fund ... ie is a 80,500,000 
Head Office om ses YOKOHAMA. 

Branches at— 

Batavia, Bombay, Buenos Ayres, Calcutta, Canton, 
Changchun, Dairen (Dalny), Fengtien (Mukden), 
Hamburg, Hankow, Harbin, Honolulu, Hong-Kong, 
Kai Yuan, Karachi, Kobe, London, Los Angeles, 
Lyons, Manila, Nagasaka, Nagoya, Newchwang, 
New York, Osaka, Peking, Rangoon, Rio de Janeiro, 
Saigon, Samarang, San Francisco, Seattle, Shanghai, 
Shimonoseki, Singapore, Sourabaya, Sydney, 
Tientsin, Tokyo, Tsinanfu, Tsingtau, Vladivostock 
(temporarily closed). 

The Bank buys and receives for collecting Bills of 
Exchange, issues Drafts and Telegraphic Transfers 
and Letters of Credit on above places and elsewhere, 
and transacts General Banking Business, 

Deposits received for fixed periods at rates to be 
obtained on application. 

London Office: 7 Bishopsgate, E.C.2. 
K. YANO, Manager. 
THE ANGLO-EGYPTIAN BANK LTD. 
Affiliated with Barclays Bank, Ltd. 


SUBSCRIBED CAPITAL, £1,800,000. 
PAID-UP, £600,000. RESERVE FUND, £720,000. 
BRANCHES—Ecoypt: Alexandria, Cairo, Port 

Said, Suez, Tantah, Zagazig, Mansourah, Musky 

(Cairo), Assiut, Beni-Suef, Minieh. Supan: 

Makwar, Omdurman, Khartoum, Port Sudan, Wad 

Medani. PaLesTinE: Haifa, Jaffa, Jerusalem, 

Nazareth. MEDITERRANEAN: Malta, Gibraltar. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for fixed periods at rates to be 
obtained on application. Interest payable February 
28th and August 31st. 

On current Accounts Interest at the rate of 2 per 
cent. per annum allowed on minimum monthly 
balances, provided they do rot fall below the sum 
of £200. 


37 to 39 King William street, Londcn, E.C.4. 





STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Republics.) 


Created by Decree of the Soviet Government of October 12th, 1921. 


Capital 


Bank Note Issue, on Aug. 1st, 1925 re 
Issue Dept.’s Gold and Platinum Reserve do. ... 


Issue Dept.’s Foreign Currency Reserve do. ... 
N.B.—1 Chervonetz contains 119.4826 grains of pure gold and equals £1 1s. 13d. or $5.144 


Head Office and Foreign Department, 
OVER 400 BRANCHES. 
FOREIGN BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 


Deposits and Current Accounts in Foreign and Soviet Currency. 
the territories 


Remittances effected throughout 
Letters of Credit. Bills of Exchange. 


The Bank is specially interested in facilitating 


(August 15, 1925. 


{INCASSO- BANK 


AMSTERDAM 
ROTTERDAM - THE HAGUE 


36 other Branches throughout 
HOLLAND. 


Established 1891. 


Paid-up Capital - Fi.25,000,000 
Reserve Fund - Fi. 6,111,700 


EVERY CLASS OF BANKING 


BUSINESS TRANSACTED. 
Telegraphic Address: INCASSOBANK. 


THE WESTERN _ | 
AUSTRALIAN BANK.) 


ae a ° 
Authorised Capital ,000,000 
Paid-up Capital £700,000 O 
Reserve Fund £989,014 0 
Reserved Profits ees £37,523 0 
Reserved Liability of Shareholders, 
£ 500,000. ; 
Drafts issued, Remittances cabled, Bills 
negotiated or collected, Deposits received for |) 
fixed periods at rates to be ascertained on 
application, and all banking and exchange 
business connected with Western Australia 
conducted through the London Agents, The 
Bank of Adelaide, 11, Leadenhall street, 
E.C.3. 


NATIONAL BANK 
OF ECYPT. 


Head Office CAIRO. 





FULLY PAID CAPITAL - 
RESERVE FUND - 


£3,000,000 
£2,425,000 


London Agency: 


6 and 7 King William st., E.C.4. 


Branches in all the Principal 
Towns in EGYPT and the SUDAN. 


Formerly State Bank of the R.S.F.S.R. 


Chervonetz. 


0,000,000 
750.0 
027 

685 





MOSCOW. 


Mail and Cable 


of the Soviet Union. Collections. 





trade with the Soviet Republics. 


AGENTS AND CORRESPONDENTS IN ALL PARTS OF THE 


WORLD. 


LONDON CORRESPONDENTS.—Lloyds Bank Ltd.; Barclays Bank Ltd.; Westminster Bank Ltd. ; 
Midland Bank Ltd.; National Provincial Bank Ltd.- Guaranty Trust Co., of New York; Equitable 


Trust Co., 


of New York; Bank for Russian Trade Ltd.; 


Moscow Narodny Bank Ltd.; J. Henry 


Schréder & Co.; Samuel Montagu & Co.; S. Japhet & Co., Ltd. 


London: Printed for the Proprietors by G. E. Hart, St. Clements Press, Ltd., Newspaper Buildings, Portugal street, Kingsway, London, W.C.2. 
Published by the Proprietors at Granville House, Arundel street, Strand, W.C.2.—Saturday, August 15, 1925— N4702 
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